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World news 


Business summary 


Kohl gives Entrad 
star wars fails to 
plan full take over 
backing Tootal 


West German Chancellor Helmut 

Kohl gave lull backing to President 
Beagan’s star wars anti-missile 
defence programme. 

He said Boon would send a team 
of experts to the UK. to examine 
the possibility of a West German 
stake in the controversial Strategic 
Defence Initiative. 

The Chancellor said, however, 
that he would continu e to press for 
a joint European approach and a 
guarantee by the UK. of a “fair 
partnership 1 ' in the technology in- 
volved. Page 16 

Karami to Syria 

Lebanese Prime Minister Rashid 
Karami went to Damascus for talks 
with Syrian leaders on the crisis 
provoked by fierce battles between 
Moslem militias in West Beirut on 
Wednesday. Page 4 


•k* ? 

■v>P> 


Sudan talks 

Southern Sudan guerrilla leader 
Col J ohn fiftmng is Rno iii Khar- 
toum for talks with military leader 
Gen Abdul-Rahman Swareddahab, 
a move regarded as a breakthrough 
in efforts to end the rebellion in the 
south. Page 4 

China call 

Chinese leader Deng Xiaoping 
called on Moscow to make a gesture 
towards removing obstacles to 
better relations between the two na- 
tions. 

New Neves crisis 

BranTs ailing President-elect Tan- 
credo Neves suffered a new health 
crisis and his condition deteriorated 
further. 

Soviets expelled 

Soviet diplomat and a senior Aernf-* 
lot staff member have- been ex- 
pelled from Britain far carrying out 
tlmjacfeptHble activities," an official 
euphemism for spying.- T ' 

Man burned ... 

A white man was in critical condi- 
tion In hospital in Uitenhagg, South 
Africa, after being pulled from his 

car and set an fire tv a large crowd 

of black youths, police said. Mean- 
white, doctors told an official inqui- 
ry that most of the 20 victims of a 
police shooting incident in the town 
last month were shot in the bade. 

Taylor to retire 

Bri tains Harry Taylor, number two 
at Manufacturers Hanover Bank, is 
taking early retirement 

Rugby protests 

New Zealand Rugby Union's deci- 
sion to send a team to tour South 
Africa has provoked widespread 
protests at home and threats of re- 
taliation from the African National 
Congress. Page 4 

Journalists go back 

Italian journalists wiipj a strike 
that plunged the country into an al- 
most total news blackout for five 
days in support of a pay daim. Ear- 
lier report , Page 3 

U.S. ]et crashes 

A U.S. Air Force OA37 attack jet 
crashed off the northern coast of 
Honduras on a tr aining mission. 
The fate of the crew was not known. 

Nakasone’s goal 

Japanese Prime Minister Yasuhiro 
Nakasone said be tried to “carry out 
a revolution in the nation's con- 
sciousness" through the latest se- 
ries of measures to open the coun- 
try’s markets to foreign goods. 

Technology lag 

The Soviet Union and its allies are 
having difficulty in adapting to new 
technology and increasingly lag- 
ging behind the West, according to 
reports by academics and . busi- 
nessmen at a Nato seminar in Brus- 
sels. 


TOOTAL, Britain's fourth largest 
textile group, defeated £128m 
(5165m) takeover bid from Austral- 
ia’s Entrad after bitter 10-week bat- 
tle. Etetrad blamed its failure on 
last-minute intervention by J. 
Rothschild HhMiwgc Page 16 

SUBSTANTIAL changes in rules 
governing the conduct of takeover 
battles in the UK, announced today, 
will reduce the opportunities for 
tough tactics by predator compa- 
nies and for quick profits by specu- 
lators. Paged; Editorial comment. 
Page 14 

DOLLAR fell in London to DM 
19845 (DM 3.0265); SwFr 2.4895 
(SwFr 25250), FFr 9.12 (FFr 9.23) 
and Y247.90 (Y249.35). On Bank of 
England figures, the dollar’s index 
fell from 14A1 to 143.0. In New York 
it closed at DM £9595, SwFr 2.4625, 
Y246.95 and FFr 9.045. Page 37 

STERLING rose 1.3 cents against 
the ifaUfli - in London to close at 
$12915. It feh slightly to DM 36850 
(DM 3J7) and FFr 1L7750 (FFr 
1L7950). It was unchanged at SwFr 
3.23, and was higher against the 
yen at Y32&50 (Y319). The pound’s 
exchange-rate index rose to 795 
from 79.4. In New York it closed at 
S1.30L Plage 37 

LONDON stocks and gifts firmed 
after prospects far a base rate cut 
improved. The FT Ordinary index 
rose 2.7 to 9915. Section HI 

TOKYO issues were sharply lower 
after the previous day's weak rally. 
The Nikkei-Dow index fell 249.24 to 
12,05252. Section HI 

WALL STREET: The Dow Jones in- 
dustrial average closed 7d8 down at 
1265.13. Section HI 

GOLD foil $1 an ounce on tbe Lon- 
don bullion market to' dose at 
$327.25. K rose in Zurich to S32&QQ 
from $327.05: In New York, the Co- 
mex June settlement was S330K0. 
PkgeSS 

US. money supply Ml fell $1.2bn in 
the latest reporting week. The de- 
cline matched market expectations. 

ROLLS-ROYCE saw a dramatic 
turnround last year with pre-tax 
profits of £26m ($33 .5m) against a 
loss of £114m in 1983. Page 8; Lex, 
Page 16 

TEXAS INSTRUMENTS, largest 
UK. ywimnHnrtnr manufacturer, 
suffered a fall in first-quarter net 
profit to Sim compared with 
S79J)m in the previous correspond- 
ing term after a decline in sales 
from $L34bn to $L29bn. Page 17 

NESTLfi, Swiss-based foodstuffs 
group, raised consolidated net prof- 
its 17 J per cent last year to a record 
of nearly SwFr 1.49bn (SSOOm). 
Page 19 

BELL RESOURCES, controlled by 
Australian entreprene u r Robert 
Holmes a Court, released about 
AS 120m (578.1m) through the exer- 
cise of option contracts over shares 
in Broken Hill Proprietary, the na^ 
tion's largest company, repre- 
senting about half of BelTs 5 per 
cent investment Page 18 

TRANS WORLD AIRLINES of the 
UK. reduced its first quarter 1985 
operating tosses from. $87J3m to 
586m. 

SAL OPPENHEIM, West German 
private bank, expects another 
strong roult this year after an un- 
specified increase in operating prof- 
it last year. Page 19 

SCHERING, West German pharma- 
ceuticals and chemicals group, 
boosted profit to DM 138m ($48m) 
from DM 80m in 1983. Page 19 

ALGEMENE BANK Nederland re- 
ceived Australian Governments ap- 
proval to buy out local shareholders 
in its merchant bank offshoot as 
part of the country’s policy of lib- 
eralising foreign ownership of fi- 
nancial institutions. Page 18 

HONDURAS, a leading banana pro- 
ducer, hopes to boost output by up 
to 20 per cent per year through an 
export incentive scheme. Page 36 


$ falls sharply as 
U.S. growth 
slows to 1.3% 

BY STEWART FLEMING IN WASHINGTON, PAUL TAYLOR IN NEW YORK 
AND PHILIP STEPHENS IN LONDON 


THE DOLLAR fell sharply yester- 
day after the Commerce Depart- 
jzient in Washington released fig- 
ures showing that the UK. economy 
grew at a real annual rate of only 
L3 per cent in the first quarter. 

Surging imports siphoning off do- 
mestic demand to foreign suppliers 
pr o mpte d the Government to revise 
sharply downwards its earlier 2.1 
per cent forecast for growth in 
gross national product (GNP). 

Mounting evidence that the UK. 
economy is locked into a lower 
growth trend has helped to push 
toe value of the dollar sharply low- 
er in recent weeks. 

The declines that followed the re- 
lease of yesterday's figures pro- 
vided a further boost for sterling 
»nH iwrppsed expectations of an 
early fall in UK bank base rates. 

Foreign exchange dealers said 
that the news brought heavy losses 
for toe Afdter within m in u te*. 

Spreads between buy and sell 
prices widened to as much as 1 
pfennig as toe dniiar fell from 
around DM 3.05 to a low of DM 
2J725 in London trading. 

It dosed at DM 2J845, 4 pfennigs 
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lower than on Wednesday and be- 
low what was widely regarded as a 
psycholo gi cal barrier of DM 3. 

At the dose in New York, toe dol- 
lar stood at DM 2J595, SwFr 2.4625. 
Y248J5 and FFr 9.045. Its value 
against sterling was $1,301. 

Many dealers were predicting 
farther losses over coming days as 
investors reassessed the outlook 
Mr Malcolm Baldrige, Commerce 


Secretary, said that while toe UK. 
Government was expecting “some 
rebound" in the rest of the year, “it 
will be more difficult to reach toe 
target of 4 per cent growth this 
year,” which toe Reagan Adminis- 
tration had projected. That “makes 
it even more imperative to proceed 
with the budget deficit reduction 
that the President has proposed," 
he added. 

He pointed out, however, that al- 
though real GNP increased by only 
L3 per cent in the first quarter, 
gross domestic purchases rose at a 
healthy 4.4 per cent rate. The 
discrepancy reflected growing im- 
ports but suggested that d e man d 
was strong enough to keep the 
economy expanding. 

Commenting on the dollar, Mr 
Baldrige indicated that he would 

not be unhappy to see the dollar fall 
by a further 20 per cent over toe 
’next two years, something he said 
would help the co mp et i tive position 
of American industry. 

Unexpected weakness in capital 
expenditure »nH in government 
spending also slowed the pace of 
Continued on Page 16 


Doubts about Worid Bankas fatme my be resolved today, Page 6; UK borrowing overshoot Mamed on pit strike, 
Page 9; Editorial comment, Page 14; Lex, Page 16; Markets, Section HI 

Pretoria plans ‘interim 
government’ in Namibia 


BY ANTHONY ROBINSON M CAPETOWN 


■SOUTH AFRICA istoreinfroduce a 
form of interim government in 
Namihifl (Sooth West Africa), Resi- 
dent P. W. Botha told Ihe Pretoria 

irhamentlast wfpftfr 

The move is milike^ to be accept- 
ed by Western countries, especially 
the members of the five-nation con- 
tact group on Namibia - the UKL, 
Britain, France, West Germany and 
Canada - mandated by toe United 
Nations to bring about a Namibia 
settlement. 

Mr Botha said the interim Gov- 
ernments powers would-be limited 
and all legislation subject to ap- 
proval by toe South African Admin- 
istrator-GeneraL 

Mr Botha said that the arrange- 
ments “should be seen as an inter- 
im mechapis”* for the internal ad- 
ministration of toe territory pend- 
ing agreement on an international- 
ly acceptable indep ende nce.’* 

In an effort to forestall expected 
international criticism of the latest 
move from the contact group and 
other supporters of UN Security 
Resolution 435, President Botha 
emphasised that "as long as there is 
a possibility that toe present inter- 
national negotiations hold any real- 


istic prospect qf bringing ajbotr^tbe 
genuine withdrawal of CSrfjan. for- 
ces from. Angola, toe Soizth^ftfivm- 
Govennaent will notactin a- riffi - 
ner {cqpqpieQBfab wffh theoBteSa* 
settlement plan.". 

Resolution 435. caRs for UN- 
supervised elections to a constitn- 
ent assembly followed by elections 
for an internationally recognised in- 
dependent government South Afri- 
ca has ruled Namibia illegally since 
1966, when toe UN voted against 
continuing South African adminis- 
tration of the former German co- 
lony it had governed since 1915. 
Since 1966 South African troops 
have been engaged in a guerrilla 
war in the north of the country 
against forces of toe South West 
Africa People’s Organisation (Swa- 
po) supported from bases in Angola. 

The powers of tire interim Gov- 
ernment will fall far short of 
proposed by the six internal parties 
grouped together in the multi-party 
conference. The conference does 
not include Swapo, which refused to 
participate. Swapo is recognised by 
the UN as toe sole legitimate repre- 
sentative of the Namibian people 
with a status similar to that enjoy- 


ed by the Palestine Liberation Or- 
ganisation (PLGO. 

Mr. Botha said legislative and ex- 
-epi tiv^ffiffiorities would be reinsti- 
tutedin. Namibia which, wouM.be 
e mp owered to promulgate a B31 of 
Si ghts and establish a oansttttifion- 
a3 court and a constitutional’ coim- 
ciL The latter would draw-up a draft 
co n s tituti on which Smith Africa 
would regard as “a basis for future 
discussion or as a proposal which 
could be submitted to the constitu- 
ent assembly envisaged in toe in- 
ternational settlement plan." 

Mr Botha said the South African 
Government “will retain all those 
powers vested in it at this, stage, in- 
cluding foreign relations and de- 
fence.” What is more, the Adminis- 
tratprGeneral who has ruled 
Namibia directly since the previous 
interim Government headed by toe 
Democratic TumhaUe Alliance 
(DTA) was dissolved in January, 
1983, will not be removed, as the 
multi-party conference requested. 
Instead, be has been given toe pow- 
er of veto over legislation . 

Protests erupt after New Z ea l and 
rugby tour derision, Page 4 


BSC buys U.S. mill stake and 
plans f 50 m steel supply deal 


BY IAN RODGER M LONDON 

BRITISH STEEL Corporation has 
falcon a minority stake in Tuscaloo- 
sa Steel, a £75m (597m) green- field 
steel rolling mill project in Alaba- 
ma. 

The state-owned UK group will 
also supply £5Qm a year worth of 
semifinished continuously cast 
slabs for the mill 

That aspect of the project may be 
controversial both in the UK. and 
Europe. The UK. and toe EEC are 
currently discusring a quota system 
to reduce im port s of semi-finished 
steeL If quotas woe agreed,' BSC 
would have to fight with other Eu- 
ropean producers for an a d eq uate 
share of it 

The project has been promoted 
by Tippins Machinery, a UK. pro- 


ducer of steelmaking equipment 
which has been eager to develop a 
mill that would produce low vol- 
umes of plate and sheet at costs 
competitive with those of large inte- 
grated works. 

Tipping has a majority interest in 
the project The other shareholders 
are O’Neil, a steel stockholding 
group in the south-eastern UK., and 
Acipco, a UK. maker of steel pipe. 

The Alabama location was chos- 
en because it is far from the main 
steel production areas of toe north- 
east so that there would be signifi- 
cant opportunities to displace im- 
ports of plate and sheet now run- 
ning at between lm and 1.6m 
tonnes a year in toe region. 

BSC has a multi-year contract to 


supply sigh* for the mill, and plans 
to make them at itsTeesside works 
in north-east England. The initial 
requirement would be for about 
250,000 tonnes a year, less than a 
tenth of Teess i de's current output 

BSC was approached to partici- 
pate in the project because Tippins 
was unable to find a source of con- 
tinuously cast slab in the UK. Tip- 
pins was aware that BSC had at- 
tempted to sell slabs to UK. Steel 
two years ago in a project that 
f a de d. 

Tuscaloosa win be based on a 
single-stand Steckel mill , designed 
to be more flexible and less costly 
to operate than multistand hot-rail- 
ing mills. It is expected to begin op- 
eration late in 1965. 
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Sweden 
cancels 
plan for 
YlOObn 
Eurocredit 

By Peter Montagnon fn London 

SWEDEN has withdrawn a planned 
YlOObn ($403m), year borrowing in 
the Eurocredit market after finding 
no takers for its loan among Tokyo 
banks. 

The decision is a humiliation for 
Sweden, which ranks as one of the 
most prestigious sovereign borrow- 
ers in the Euromarkets, and a seri- 
ous setback for the newly opened 
Euroyen credit market Medium- 
term Euroyen credits have been 
permitted by the Japanese Ministry 
of Finance only since April 1. 

Evidence that the loan was in dif- 
ficulties surfaced almost immedi- 


Tbe West German Bundesbank 
has warned of toe risks invoked 
in toe profusion of new financial 
instruments emerging on inter- 
national markets. Instruments 
such as revolving underwriting 
facilities, note issuance facilities 
and currency swaps tended to 
Mur toe lines between short and 
long-term financ in g anA loaded 
Mg risks on toe borrower, toe 
bank said. Page 3 


ately after it was mandated to Su- 
mitomo Bank on March 28. Sumito- 
mo met a stone wall of resistance 
from other banks, which claimed 
that toe interest margin of % point 
over Euroyen deposit rates was too 
low and should have been set at % 
point 

Mr Peter Engstrom, head of 
Sweden’s National Debt Office, 
went to Tokyo this week to try to 
persuade the banks to nhangg their 
mind*. The failure of Ms initiati ve 
led to yesterday's cancellation an- 
nouncement 

Bankers in London were yester- 
day revelling in Sweden’s discomfi- 
ture after many years of having to 
yield to the Debt Office’s demands 
for exceptionally tight terms on its 
foreign borrowing- But there was 
also a degree of surprise, given 
Sweden’s reputation for approach- 
ing innovative borrowing with ex- 

treme Cfintzon. 

: ‘The Eurofen market is. a new 
market and has not sorted itself 
out We had no reason to believe 
that these were unrealistic terms," 
said Ms Christine Holm, deputy di- 
rector of the Debt Office in Stock- 
holm. 

Ms Holm emphatically denied re- 
ports that the Debt Office had 
threatened never to borrow yen 
again if toe Japanese banks did not 
accept the terms on offer. Sweden 
would reconsider yen in toe future, 
but had no immediate plans for any 
substitute borrowing, toe said. 

Continued on Page 16 

Eurobonds, Page 38 


Turner mounts 
$2.9bn bid 
for CBS stake 

BY TERRY DODSWORTH AND PAUL TAYLOR IN NEW YORK 


MR TED TURNER, the flamboyant 
Atlanta-based television entrepre- 
neur, yesterday launched a daring 
bid for control of CBS, the largest 
UK. broadcasting group. 

The all-paper bid for a 67 per cent 
stake, valued by Mr Turner at 
39-fl hn, follows months of specula- 
tion about the future of CBS. Trad- 
ing of the broadcasting group’s 
shares was immediately plunged in- 
to turmoil as they jumped by S7 to 
$116% before falling back to $108% 
in early afternoon trading. 

Wall Street’s reaction reflects the 
scep ticism about an offer - packed 
full of “junk” paper - which Mr 
Turner admitted might 

threaten the very existence of his 
own company. Turner Broadcasting 
(TBS). Analysts .noted that, among 
other uncertainties, the deal ap- 
peared to hinge upon selling off 
substantial assets in CBS’s non- 
broadcasting activities. 

CBS. which has faced a takeover 
threat from a right-wing pressure 
group associated with Senator 
Jesse Helms since toe start of this 
year, said that the unusual number 
and complexity of Mr Turner's bid 
made it difficult to comment. 

Under the terms of the bid. Turn- 
er Broadcasting is offering $122 
principal amount of TBS fixed- in- 
come debt securities, $56.49 princi- 
pal amount of TBS zero-ooupon 
notes, one share of TBS preferred 
stock, and 0.75 shares of TBS class 
B common stock for each outstand- 
ing share of CBS common. 

TBS shares, which are quoted on 
the Nasdaq over-the-counter mar- 
ket, were unchanged on the news 
yesterday at $24 'A. 

Mr Turner has a reputation as 
one of the UK. television industry's 
most colourful, aggressive and in- 
ventive executives. Sometimes 
known as “the mouth of the South", 
he has a formidable record of tak- 
ing on the industry’s traditional 
giants and winning. This move, 
however, represents by far his most 
ambitious project 

Turner Broadcasting, in which 
Mr Turner holds a controlling stake 
of around 80 per cent, is already 
highly geared, with $I75m of long- 
term debt at the end of September 
last year against $25-5m in share- 
holders’ equity. The compa ny op - 
erates toe “super-station’ WTBS 
television station out of Atlanta, 
runs CNN, a 24-bour-a-day cable 
news service, and owns toe Atlanta 
Braves baseball team. It has a che- 
quered profits record. 

After several years of losses, TBS 
edged into profit in 1983 and report- 
ed net earnings of $10m on reve- 
nues of $262m last year. 
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Mr Turner conceded in a filing 
with the U.S. Securities and Ex- 
change Commission yesterday that 
his offer was partly dependent for 
success on participation by other in- 
vestors “interested in making cash 
investment" in the combined com- 
pany, “or to whom certain busi- 
nesses and properties of CBS may 
be sold." 

He added that there was no as- 
surance that such steps would take 
place. “If they are not, Turner could 
experience operating losses and 
cash-flow deficits which would ma- 
terially adversely affect its ability 
to continue operations and to meet 
the payment requirements," on toe 
securities. Payments on the securi- 
ties in the proposed combined com- 
pany would total S738.7m in 1986 
rising to $2.41bn by 1992. 

CBS, one of the three U.S. net- 
work television groups, owns radio 
and TV stations across the nation. 
It is also a large ma gaginp and book 
publishing house and in addition 
mak es movies and records, boast- 
ing Michael Jackson among record- 
ing stars. The two other networks 
are NBC, owned by RCA and ABC, 
wich last month agreed to a $3.5bn 
takeover from Capital Cities Com- 
munications. Last year CBS report- 
ed sparkling net earnings of 
$244Jhn sales of S4Kbn. 

The company, which recently on 
its historic libel suit battle with Gen 
William Westmoreland, has in toe 
last few weeks put up a number of 
roadblocks against a takeover at- 
tempt. These include staggering 
board member terms which Mr 
Turner accepted yesterday might 
mean that he would be unable to ef- 
fect a merger “on an expeditious ba- 
as" even if he acquires toe 67 per 
cent stake he is seeking. 

Mr Turner said yesterday that he 
intended to file suit against CBS to 
challenge the legality of toe anti- 
takeover defences. 

Decline at ABC, Page 17 
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EUROPEAN NEWS 


Trade improvement 
gives French 
Government a lift 


BY DAVID HOUSEGO IN PARIS 

AN IMPROVEMENT fa the 
trade deficit last month has 
brought the French Govern- 
ment almost its first encourag- 
ing economic news since the 
beginning of the year. 

Up to now, ministerial hopes 
that last year's momentum 
towards falling prices and a 
contracting trade deficit would 
be carried forward into this have 
been disapopinted by poor infla- 
tion and trade figures— demon- 
strating that the return to 
equitebrUim is hJteiy to be more 
protracted than officially had 
been Anticipated. 

At the same time, revised 
figures from the official statistics 
institute, Insee, have .shown that 
France had only a 1.5 per Cent 
growth in real GNP last year 
instead of the 2 per cent 
originally announced. 

With an increasingly large 
number of private forecasters 
predicting that the French 
economy will only expand by a 
further 1-1.5 per cent this year, 
Os opposed to the 2 pCr cent the 
Governmment anticipates, this 
means that France faces a third 
year of real growth significantly 
below the European average. 

The March trade figures 
issued yesterday show a season- 
ally adjusted deficit of 
FFr 567m i£48m) compared 
with the FFr €.5bn (£550m) 
recorded in February. But the 
sharp improvement largely 
reflects exceptional sales of Air- 
bus aircraft wMch brought in 
FFr 3bn. 

Notwithstanding these, the 
deficit for the fitst three months 
stands at FFr 10.Sbn compared 
with an objective written into 
the 1985 budget of a surplus 
for the year of FFr 2bn. In 
both, among officials and private 
forecasters, a consensus Is 


growing that this year's trade 
deficit will more likely be about 
FFr 25bn — or the same as the 
new revised figures for last 
year. Estimates for the current 
account vary from equilibrium 
to a FFr lObn deficit. 

On the inflation side, the 0-7 
per cent increase in the con- 
sumer price index in March 
meads that, at an annual rate 
French inflation accelerated for 
the three-month period to 6-9 
per cent from 4.9 per cent for 
the last quarter of 1984. 

In spite of these setbacks to 
its stabilisation programme and 
the widening inflation differen- 
tial with West Germany, the 
franc has remaned stable within 
the European Monetary System 
as the dollar has declined. 
French Industrialists nonethe- 
less complain that the franc is 
over-valued against the D-Mark. 

One of the major factors 
continuing to restrain the size 
of the trade deficit is France’s 
substantially lower growth rate 
compared with West Germany. 
But in political terms. M 
Laurent Fabius, the Prime 
Minister, will be under pressure 
to diminish this as the deadline 
for the 1986 parliamentary 
elections approach. 

But reflecting M Fabius’s 
prudence about providing any 
fresh stimulus for the economy, 
the Government has announced 
continued strict guidelines in 
drawing up the 1986 budget 
This has to be put to Parlia- 
ment by the end of September. 

The guidelines provide for a 
3 per cent cut in current expen- 
ditures (excluding salaries) and 
an intensive review of indus- 
trial aids and subsidies. The 
Government’s aim is to hold the 
deficit to 3 per cent of GNP in 
spite of some personal tax cuts. 


Deadline 
for Greek 
shipyard 

By Andriana lerofftacarwu in 
Athens 

THE MANAGEMENT of 
Hellenic Shipyards, the 
ailing yard owned by Greek 
shipping tycoon Stavros 
Nlarehos which suspended 
operations one week ago 
because of financial losses 
and protracted labour unrest, 
has given the Government 
until May 14 to decide 
whether it wants to accept 
an offer to bay the company 
for $14m. If not, the yard, 
one of Greece’s largest indus- 
trial employers, faces final 
closure with the loss of MOO 
jobs. 

Rescue talks between 
Hellenic Shipyards and the 
Economy Minister have 
dragged on inconclusively 
since the beginning of April 
when the management first 
gave notice of Us intent to 
suspend operations. 

WUh an early general 
election expected in Greece 
at the beginning of Jnhe, 
the Government is caught 
between Socialist and Com- 
munist onion pressure to 
nationalise the yard, and the 
fact that It is already 
hardened with more than 30 
acting industries which It has 
taken over to save jobs. 

The impression Is that the 
Government would have been 
happy to spin out the nego- 
tiations until after the elec- 
tion. 

The management has re- 
portedly turned down an 
Economy Ministry request to 
keep the yard open and 
bear the operating costs of 
an estimated $Sh per month 
while negotiations continue. 
It says it will keep the yard 
going if the Government 
meets the cost. 

Two 30.000-tonne product 
carriers for the Niarchos 
Group, the last of a series 
of ten. were unfinished when 
tiie yard stopped working. 
The first was scheduled to 
be completed In June and the 
second in December. 


ruling 


BY DAVID WHITE IN MADRID 

FIVE OF the 12 judges in 
Spain's Constitutional Court 
believe that it overstepped its 
role la a controversial decision 
last week to overrule a law eas- 
ing the country’s strict ban on 
abortion. 

The division over the res- 
pective competence of the 
wider constitutional issue raised 
by the abortion row — was 
revealed with publication of the 
complete verdict, together with 
dissenting opinions. 

The verdict, sealed by the 
Court president's casting vote 
after a six-to-slx split, ruled 


the reform unconstitutional. 18 
months after it had been passed 
by the Socialist-dominated Par- 
liament. 

However, the full text of the 
sentence appears to be more 
favourable to the Socialist Gov- 
ernment than was initially 
thought While stipulating that 
the constitutional “ right to 
life ” does apply to unborn 
children, it allows for certain 
exceptions to be made. These 
exceptions specifically include 
the three circumstances hi 
which the law sought to remove 
penalties: rape, danger to the 


mother and malformation of 
the foetus. 

The objections set out in the 
verdict centre on the guaran- 
tees that should be incotporated 
to ensure that these cases are 
strictly controlled. 

The Government has opted to 
amend its reform, accommodat- 
ing the Court's recommenda- 
tions. rather than draw up a 
new abortion Bill. By taking 
this line, it has gone against 
some of its own members and 
sectors of the Socialist Party 
who favoured trying to got a 
more liberal law past the Court. 


building In provirions for abor- 
tions on social grounds. 

Through the amendment pro- 
cedure. the Government hopes 
to pass the reform rapidly 
through both Houses of Parlia- 
ment again and prevent further 
hold-ups. However, the right- 
wing opposition party. Ail lanz a 
Popular, which also called for 
a new law. has threatened to 
challenge, the constitutionality 
of this procedure. 

Pressed by Albania popular, 
Sr Felipe Gonzalez, the Prime 
Minister, emphatically denied 
that the Socialists had any in- 


Christopher Bobinski reports on allegations of anti-clerical attacks 

Polish church under threat 


Srx MONTHS after the murder 
by Polish Government security 
men of Fr Jerzy Popieluszko, 
the pro-Solidartty priest, the 
Government's campaign against 
| radical Polish clerics is still in 
I top gear. 

Pressure Is mounting on 
1 Cardinal Jozef Glemp, the 
Polish Primate, to cut back on 
what the authorities call 
I " political activities " in 
churches. The present cool 
I state of relations threatens to 
deteriorate into a full-blown 
conflict. 

Crowds even larger than 
i usual are expected to gather 
l today at St Stanislaus rhurrh. 
in Warsaw, where the murdered 
priest is buried. Also today, by 
coincidence, the High Court is 
hearing an appeal by the four 
security men convicted of Fr 
Popieluszko's murder against 
sentences ranging from 25 to 14 
years. 

Some had hoped that their 
trial would end police use of 
physical intimidation against 
their opponents, but all the 
Signs are that such methods 
have by no means been set 
aside. 

In Krakow, a young clerk 


The case of a 29-year-old 
priest in Krakow, Fr. 
Tadeusz Zalewski, has 
raised fears that Poland’s 
security forces may not 
have abandoned the 
techniques of physical 
intimidation used against 
the late Fr. Jerzy 
Popieluszko, despite the 
conviction of four of 
their number for their 
part in his murder. 


lies at home, recovering from 
injuries received in An attack 
carried out by what he believes 
were official assailants. 

The Krakow Cardinal, 
Franciszek Ma chars ki, lifts in- 
dicated by his actions that he 
believes the priest. Fr Tadeusz 
Zalewski. He Will bfi furious 
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now that the local prosecutor 
has closed the case, announcing 
that his injuries were self- 
inflicted during an epileptic 
attack. 

Ff Zalewski himself says of 
the desultory official investi- 
gators of the incident: “They 
made me feel as if I was the 
criminal and not the victim.” 

The priest, at 29 just two 
years out of his seminary, 
claims that on April 6 he was 
tendered unconscious by gas 
sprayed in his face. He was then 
burned on the face, chest ana 
arm. 

He bad been active in de- 
manding an official investigation 
into the mysterious death in 
1983 of a local Solidarity 
activist, Mr TadeUsz Eras and, 
mere recently, had agreed to 
help another outspoken priest, 
Fr Kazimierz Jancarz, at the 
Mistwejdwice parish In 
Krakow. 

A few weeks before Fr 
Janc&fz, a close friend of Fr 
Fopieulszko, had his windscreen 
shattered by a stone apparently 
thrown from a passing car. The 
incident was remarkably 
similar to one which befell Fr 
Fopieloszko a week before he 
was Murdered. 

. The tall, strong, bearded Fr 
Jancarz, 39 years old, who 
worked on the railways before 
he became a priest, is exactly 
the kind of cleric the 
authorities want to be rid of. 
He is staying calm in the lace 
of the mounting campaign 
Against him and bis colleagues, 
giving no sign that he will tone 
down his activities. • 

He is one of 11 priests work- 
ing the 46,0Q0*smmg parish, 
made up of people who Uve 
almost entirely in new concrete 
fligh-me apartment blocks on 
the edge Of Khaktro,. near -the 
giant stedl Works. 

The church, everyone agrees, 
is A hive of activity, Eftch 
Thursday, Fr Janes rz presides 
Over ft Popielnszko-fityle “Mass 
for the fatherland,” where 
delegations from factories and 
offices bring *• Solidarity ” 
candles to place fa a side chapel 
where hundreds already stand 
in remembrance of the banned 
union. 

During the afternoon, waves 
of children flow ih and out of 
modern schoolrooms where 
they receive religious instruc- 
tion. Later a stream Of the 
physically handicapped come in 





Fr Jerzy Poplelitfttko 

their wheelchairs to watch a 
film about Fr Popieluszko made 
and sown on the parish video. 

The church has staged 
several art exhibitions provid- 
ing competition for the official 
galleries in the dry. 

On top of this, groups of 
workers, students and artists— 
most still committed to 
Solidarity ideals — meet 
regularly in groups which aim 
at deepening religious know- 
ledge and propagating self- 
reliance as well as mutual aid. 

“The system ttAches people 
to be passive and expect every- 
thing from the state/' Fr 
Jancarz comments. “ We're try- 
ing to reverse- that.** 

Members report on colleagues 
tacked from wotfc— perhaps for 
putting a cross up o& the wall— 
and, as a group, they discuss 
how to help. 

-Most recently, . the organisa- 
tions of tWifiOroonthly fOUT- 
hour lectures for , workers -on 
philosophy, histofy, politics, 
economics, and the like by 
academics has drawn fir* lfl the 
official press, 

Fr Jancarz denies this la 
politics. “ It's the Church’s duty 
to educate people, to breadth 
their horizons, teach them to 
discuss issues, to tie aide to 
arrive at their own oonclusioas , 
as well as reasoned com- 
promises. t don't understand 
what the fuss Is all about” he 
adds. ‘Tm only doing what is 
natural. M ‘ 


tendon of tampering with the 
1978 constitution, the founda- 
tion of post-Franco democracy. 

Nevertheless, more constitu- 
tional problem* may be loom- 
ing, Even if the limited abor- 
tion reform takes effect without 
further bitch— which is far 
from a foregone conclusion — 
another confrontation is threat- 
ened when the Court comes to 
decide on .the Governments 
1984 Education Bill, affecting 
Spain’s Roman Catholic private 
schools. The opposition has 
appealed against this Bill on 
six counts. 


No EEC 
finance for 
Channel 
crossing 

Ay Hu Dxwnay » Strasbourg 

CONTRACTORS TENDERING 
plans for a fixed link across 
the English Channel were 
warned yesterday that w» EEC 
funds will be available for the 
project 

Mr Stanley Clinton Davis, the 
Transport Commissioner, told 
the European Parliament that 
the British and French govern- 
ments’ decision not to allocate 
public funds to the scheme pre- 
cluded the Community from 
helping to finance the link. 

The maximum support the 
European Commission would be 
able to offer refits with data on 
traffic forecasts and some cash 
for research on the latest tech- 
niques for bridge and tunnel 
construction, he said. Loans 
from tiie European Investment 
SafiK would be ruled out 
Earlier this month, me 
British and French governments 
called on contractors to submit 
their plans by the end of Octo- 
ber, with the promise of a 
decision by the end of January 
at the latest. 

Both governments agreed, 
however, that all finance would 
have to be raised in thfe private 
sector, along with guarantees 
that construction would be 
completed, 

In spite of his warning on 
financing. Hr Davu offered a 
broad welcome to the prospect 
of a Channel link as furthering 
the unity of the Community. 

He added, however, that ** the 
commission is concerned about 
the possibility of an unplaced 
development which could lead 
to a drift of re sou rc e ! , from 
the hardttdt north and else- 
where to the om-pomuatod and 
relatively prosperous South- 
east of tbe UK/' " ■ 

He acknowledged, . though, 
that the project could create 
jobs in steel-producing areas 
and Other regions not directly 
adjacent to ^ the Channel, A 
motion urging France and 
Britain to press ahead was 
passed by an overwhelming 
majority of Sf&Pg. 
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EUROPEAN NEWS 


Independent nuclear EEC arms 
strike force ‘still a chiefs to 


Bundesbank warning on Euronote financing 

BY JONATHAN CARR IN FRANKFURT 


credible deterrent’ 


BY DAVID MARSH IN PARIS 

NESTLING like a beached whale in 
dry dock a mile or so across the wa- 
ter from white-washed cottages on 
the Brittany mainland, Le Foudroy- 
ant (Thunderbolt), France's third 
ballistic missile-carrying nuclear 
submarine, carries destructive pow- 
er roughly equivalent to 1,000 times 
the bomb which wiped out Hiroshi- 
ma. 

Hie 13-year-old vessel, black, 140 
yards long and terrible-looking, is 
being checked over by an army of 
mechanics and TwaintofnaTipp men 
as part of a regular three-week pro- 
gramme before it goes to sea again 
shortly to resume its 60-day patrols. 

France regularly lays on tours of 
its submarine bases for foreign 
journalists and other visitors. The 
aim is part of the psychology of de- 
terrence. It is to show that France's 
costly independent nuclear strike 
force, of which the submarine com- 
ponent is now by far the most im- 
portant, represents a credible 
threat to dissuade aggression - des- 
pite the increasing pace of nuclear 
weapons advances by the U.S. and 
the Soviet Union. 

Vice-Admiral Alain Coatanea, 
who has just taken over as overall 
commander of France's strategic 
submarine force based at the De 
Longue peninsula near Brest, in- 
sists: "The credibility of our force 
resides in its technology." 

France's sixth and latest missile- 
carrying nuclear submarine 
(SNLE), Llnflexible, which has en- 
tered into operational service this 
month, is the first to carry 16 4J500 
-km range, M4 multiple-warhead 
missiles. Le Foudroyant carries the 
same number of older 3,000-km 
range, single-warhead M20 mis- 


siles, each packing a punch of 1 
mega tonne. 

Le Foudroyant, like three of the 
other four older submarines in the 
force, is to be equipped with the M4 
over the next few years. This is part 
of a schedule of refits which as- 
sures a permanent presence of 
three submarines at sea - signifi- 
cantly higher than that allowed by 
Britain's four-boat Polaris force. 

Later, in the 1990s, a new genera- 
tion of 15^00-tonne French subma- 
rines is to be built (nearly double 
the size of the present fleet of 8,000- 
tonne surface displacement). Very 
little has so far been revealed about 
the design - and the cost Each boat 
in the present fleet, including mis- 
siles and warheads, is estimated to 
have cost FFr 6bn to FFr 7bn 
(£650 m to 758m). 

Admiral Qy»tanpj» brushes off 
risks to Ore credibility of toe sub- 
marine force both from futuristic 
progress in anti-missile defences 
and also from current advances in , 
anti-submarine warfare. 

"We are making constant efforts 
to cot noise - to gain a few decibels 
here and there,” he says. Despite ef- 
forts by both the Russians and the 
Americans to improve acoustic de- 
tection methods - and also to inves- 
tigate other ways of trading sub- 
marines electro-magnetically or 
through infra-red - Admiral Coata- 
nea says toe French submarines 
will remain invulnerable "for sever- 
al decade." 

French officers admit that France 
may be four to five years behind the 
Americans in developing acoustic- 
dampening technology - but they 
claim still to have a lead of several 
years over the Russians. 


attempt 
jet accord 

By Bridget Bloom In GOtarsfoh 

EUROPEAN governments and 
aerospace industries wifl attempt 
during the next month to resolve 
differences over their plans to 
produce jointly a new European 
fighter aircraft for the 1996s. 

A meeting of armaments direc- 
tors of the five nations involved 
in the aircraft project takes place 
in Madrid this morning. It is one 
of six tap level discussions which 
cnlminnte in a meeting of de- 
fence ministers of Britain, 
France, West Germany, Italy and 
Spain in Rome on May 16. 

Last week, the chief executives 
of British Aerospace, the French 
company Dassault- Bregoet, and 
West Germany's Messerschmitt- 
Bifikow-BIohm met in Bonn, on- 
ly a week after a meeting be- 
tween the defence ministers of 
Britain ami France. 

At the centre of the discussions 
are attempts to resolve differ- 
ences over the nature of the air- 
craft to be produced, as well as 
how the project should be ma- 
naged and work shared be t we e n 
the national industries- More 
than 8QQ aircraft Hn< ^ Investment 
of $10m - $I5m could be involved 
in what would be the biggest- 
ever European collaborative ven- 
ture in defence. Tbe new aircraft 
principally would replace the 
present Jaguars and Phantoms 
in service with tbe five countri es. 

The ar mame nt directors will 
today try to reconcile two distinct 
proposals for the aircraft which 
have been produced in the fea- 
sibility studies conducted by the 
five industries. France is the odd 
country out, haring produced a 
“minority 0 study which Britain 
argues would produce an mufer- 
powered aircraft that might be 
maximised for export but would 
not meet the threat in N o rthern 
Europe. The British position was 
endorsed , in the feasibili- 

ty study by West Germany, Italy 
arid Spain. 

However, officials say ques- 
tions of desgn leadership and 
work-sharing have not been for- 
mally addressed since ministers 
agreed in outline last year that, 
while the five industries would 
share out production work ac- 
cording to tiie number of aircraft- 
each country^ ordered, -develop- - 
meiii costs would be apportioned: 
so that France, tbe -UK. and. Ger- 
many each! lock 25 per emit with 
Italy and Spain dividing the re- 
maining quarter. 


France threatens nuclear 
reply to chemical attack 


BY PAUL BETTS IN PARIS 

FRANCE DOES not rule out the 
use of nuclear weapons to 
counter a chemical attack on 
what it considers its vital 
interests, M Charles Hernu, tho 
French Defence Minister, 
suggested on television last 
night. 

He was speaking at the end 
of a special programme on tbe 
risks of a world war presented 
by the popular French singer 
and actor, Yves Montand. Last 
year. Iff Montand hosted a 
similar television programme on 
the world economic crisis. 

. M Tf emu's remarks appear 
essentially designed - to answer 
criticism in France about the 
role of the French force de 


frappe, or nuclear deterrent 
force. 

In the past 12 months, 
several defence experts, includ- 
ing a former air force general, 
have criticised France’s decision 
to give priority in defence 
policy to strengthening the 
country’s nuclear deterrent at 
the expense of its conventional 
arms. 

The argument is that the 
nuclear deterrent only serves to 
deter a nuclear war. However, 
these critics believe that the 
real danger for Western 
Europe and France comes more 
from an- attack from the Soviet 
Union using conventional or 
chemical weapons from a 
nuclear attack. 
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THE West German Bundesbank 
has ssued a sharp warning of 
the risks Involved in the profu- 
sion of new financial instru- 
ments. including Euronote 
facilities, emerging on Interna- 
tiona] markets. 

In its annual report released 
today the central bank said the 
problems arising from innova- 
tions like Revolving Under- 
writing Facilities (RUFS) and 
Noie Issuance Facilities (NIFs) 
should not be underestimated. 


Such instruments, along with 
other relative novelties like 

currency swaps, tended to blur 
the line between short- and 
long-term financing and loaded 
big interest risks on the 
borrower, the Bundesbank said. 

It added that banks using the 
facilities faced the danger that 
they might have to make good 
their credit guarantees, just as 
the moment when the borrower's 
status was in question and no 
one else would lend. 


The Bundesbank does not go 
as far as the Bank of England, 
which earlier this month 
announced tough new account- 
ing standards to ensure that 
banks involved in Euronote 
business have adequate capital 
cover. 

Previously banks had been 
able to treat commitments aris- 
ing from such business as “off- 
balance sheet" items which did 
not require capital backing. 


However, the Bundesbank 
does stress that precisely be- 
cause so many financial innova- 
tions make iheir impact "off- 
balance sheet." it is hard, if not 

impossible, to gain a proper 
overview of the market. 

Accordingly it proposes that 
there be a drive to gain more 
information, along the lines of 
ihe official efforts made in 
recent years io gather details 
of international bank lending 
and debt. 


The Bundesbank is encourag- 
ing further liberalisation of the 
German capital market, and is 
ready to tolerate some financial 
instruments — like variable 
interest rates and zero coupon 
bonds — i hat it previously 
frowned on. 

But its latest comments 
underline its deep scepticism 
of the value of many inter- 
national financing innovations — 
a view also held by many Ger- 
man commercial banks. 


Decision on Superphenix 
N-plant set for June 


Minister’s mediation ends 
strike by Italian journalists 


BY DAVID MARSH IN PARIS 

A -DECISION is likely in June 
on whether to postpone again 
1 the entrly into service of the 
i controversial FFr 20bn Super- 
phenix fast breeder reactor. 

M Boris Saitcevsky, chairman 
i of Nersa. a consortium of Euro- 
pean utilities responsible for 
building tbe plant in which 
Electricite de France has a 51 
per cent stake, said yesterday 
that .work was going on to 
adjust Sows of liquid sodium 
n the reactor vessel following 
the discovery of unexpectedly 
high vibrations in the cooling 
system earlier this year. 

The vibrations — in pieces of 
equipment whic deflect flows of 
sodium from one part of the 
cooling system to another — are 
of the order of several milli- 
metres every three seconds. 
But they have been of crucial 
significance over the past few 
months in raising further 
doubts about the future of the 
world's largest commercial fast 
breeder project, which has 
already faced considerable hold- 
ups for technical and economic 
reasons. 

Fast breeders, which bum 
a mixture of plutonium and 
depleted uranium normally dis- 
carded by the nuclear industry, 
allow considerable savings of 
enriched uranium compared 


with thermal nuclear reactors. 
But their economics have been 
undermined seriously by the 
sharp slowdown in world 
nuclear construction in recent 
years and by a growing surplus 
of enriched uranium. 

The 1,200 MW Superphenix, 
under construction for more 
than a decade at CYeys-MalvilIe 
in the Rhone Valley, is 
scheduled to go critical in 
August or September and tn 
start producing electricity at 
the end of the year. Full scale 
service is envisaged in mid- 
1986. 

M Saitcevsky said it was still 
not clear whether the schedule 
would be put back because of 
the vibrations, but the situa- 
tion would be clearer by June 
after further efforts to alter the 
mechanics of the sodium flow. 

He stressed that loading of 
the core would only go ahead 
if an acceptable solution had 
been found. The difficulty was 
more of economics than of 
safety. Vibration-induced metal 
fatigue In reactor parts would 
considerably cut the plant’s 
operating life. 

Superphenix is being financed 
by utilities in France, West 
Germany. Italy, Belgium, the 
Netherlands, and to a very 
small extent, Britain. 


EEC earmarks 
£131m for 
Ethiopia aid 

By Paul Cheneright in Brussels 

The EEC is assigning Ecu 230m 
t£i3im> to help finance 
Ethiopia’s development over 
the next five years. Sig 
Lorenzo Natali, the commis- 
sioner in charge of develop- 
ment. said yesterday. 

This sum is independent of 
other aid which would go to 
Ethiopia through regional 
development programmes in 
Africa or through emergency 
schemes to help 8m people 
afflicted by drought. 

Sig Natali announced this 
development aid within the 
context of the Third Lome 
Convention, which is just 
coming into force. It is a 
pact linking the EC to de- 
veloping countries for both 
trade and development. 

During the period of the 
Second Lome Convention, 
the EEC provided Ethiopia 
with Ecu 141m. but of that 
sum, most was spent on in- 
dustrial projects. Under the 
new convention the priority 
will be agriculture. 

Ethiopia this year needs 1.5m 
tonnes of food, mainly 
cereals. So far there have 
been international commit- 
ments to cover lm tonnes, he 
said, of which the EEC 
share is 395.000 tonnes and 
that of the UB. 400,000 
tonnes. 


BY OUR FOREIGN STAFF 

THE ITALIAN journalists* union 
yesterday called off its three-day 
nationwide strike after Sig Gianni 
de Michelis. the Labour Minister, 
offered to help mediate in a con- 
tract dispute. 

Union leaders and representa- 
tives of publishing and broadcast- 
ing companies spent the day in 
meetings with the minister. After 
the talks. Sig de Michelis said he 
hoped to resolve the dispute by the 
end of the month. 

Tbe journalists, who are demand- 
ing a 24 per cent pay increase over 
three years, had threatened to deny 
news coverage to politicians at the 
official start of the campaign for re- 
gional and municipal elections be- 
ing held on May 12. 

Other victims of the dispute 
would have been the Prince and 
Princess of Wales who today begin 
a 17 day tour of Italy which will 
take them all round the peninsula. 

The Italian publishers' federation 
has said that the journalists' de- 
mands would actually cost them 55 
per cent more. 

Sig de Michelis said that grounds 
for productive negotiations had 
been identified after he bad talked 
with both sides in the dispute. 

The first day of the strike yester- 
day blacked out news agencies and 


radio and television news bulletins. 
No newspapers appeared today. 

The National Press Federa- 
tion. representing Hie jour- 
nalists. di-puu-s the employers' 
figures about thvir rluim. But 
they attach more importance to 
issues regarding the introduc- 
tion of n>-w technology. 

Italian printers have in 
principle agreed to let jour- 
nalists use terminals which 
connect directly tu the type- 
setting operation. But the 
journalists say the newspaper 
owners are planning to exclude 
them from a role in planning 
ihe introduction of the new 
technology and arc not pre- 
pared to make adequate 
provisions for the treatment of 
stress caused by the new tech- 
nology. 

• The Irial has begun in 
Milan of 11 present and former 
employees of Ctibank. the New 
York bank, on charges of vio- 
lating Italian foreign exchange 
regulations. They are alleged 
to have been involved in a 
systematic attempt to get round 
currency trading hmils in the 
1970s. by means of a device 
known as “ parking.’’ under 
which foreign exchange trans- 
actions were arranged at arti- 
ficial prices. 


Expanding City companies 
who have grown into the 
offices next door, over the road 
and round the comer can now 
regroup profitably in a unique 
working location just three 
minutes from the Bank. 

The brand new office 
complex is New City Court, 
right next to London Bridge 
Station and with fully air 
conditioned, modem office 
space to City of London 
standards. 

The New City Court video 
pulls the whole exciting story 
together and it’s yours, free on 
request when you call either 
number below. 



CALL EITHER OF 
THE NUMBERS BELOW 

FOR THIS FREE VIDEO CASSETTE. 


A development by Chesterfield Properties pic and Lovell Developments Ltd. 
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OVERSEAS NEWS 


Karami visits Syria 
to discuss Beirut’s 
latest political crisis 


BY NORA BOUSTANY IN BEIRUT 

MR RASHID KARAMI, who re- 
signed as Prime Minister of Leba- 
non on Wednesday, went to Damas- 
cus yesterday for talks with the 
Syrian leadership. His derision to 
quit followed 15 hours of street bat- 
tles in West Beirut during which 
the Shia Moslem Amal militia, 
backed by Druze fighters, overcame 
resistance from the Sunni Moslaa 
Mourabitoun militia, supported by 
Palestinians. 

Mr Karami has agreed to stay an 
as caretaker premier, but the col- 
lapse of the Government of Nation- 
al Unify came as a serious blow to 
Syrian attempts to impose its own 
settlement on Lebanon's warring 
factions. 

Syrian-sponsored newspapers 
yesterday laid the blame for the 
fighting in Beirut at the doorstep of 
Mr Yassir Arafat, chairman of the 
Palestine Liberation Organisation, 
"and his stooges.” They did not 
make detailed charges against Mr 
Arafat, but hostility in Damascus 
towards the PLO leader has intensi- 
fied as a result of his joint peace 
moves with King Hussein of Jor- 
dan. 

Pro-Syrian militias and factions 
dominated by Amal yesterday joint- 
ly agreed with the Druze fighters 
headed by Mr Walid Jomblatt to 
form a strike force of up to 500 men 


to assist in maintaining order in 
West Beirut and in the sourthem 
port tify of Sidon. 

Both Amal and the Druze also 
sent emissaries to Damascus, pres-' 
umably to discuss future tactics. 
The talks have intensified specula- 
tion that Syria wishes to continue 
exercising its major inf fye np ft on 
the ground in Lebanon through in- 
termediaries rather than through' 
the deployment of its own armed 
forces. 

There was further panic in Beirut 
yesterday during the funerals of 
some of the 36 people killed during 
Wednesday’s fighting. Residents 
fled indoors to escape the blast of 
rocket-propelled grenades and ex- 
changes of small arms fire. 

% A senior Lebanese official of the 
American University of Beirut was 
kidnapped yesterday, as Beirut 
newspapers carried an appeal from 
the Rev Jesse Jackson, the U.S. civ- 
il rights campaigner, for the release 
of five abducted Americans, Renter 
adds from Beirut. 

Mr George Sayegh, acting vice- 
president for administration at the 
university, was seized by armed 
men who broke into his house in 
mninly-Moslem West Beirut shortly 
after midnight, the university said 
in a statement 


U.S.-Israeli production of 
ships and missiles agreed 


BY DAVID LENNON IN TEL AVIV 


ISRAEL and the U.S. have 
agreed to jointly develop and 
produce submarine:., missiles 
and corveitc-class patrol boats. 
Israel defence officials, 
estimate the deal could be worth 
more than $Ibn (£7S7m) over 
the next decade. 

Mr John Lehman, the U.S. 
Navy Secretary, who announced 
the agreement late on Wednes- 
day. said that co-ordination on 
modernising the Israeli navy 
was needed to combat “ the in- 
fusion of new weapons " into 
the region, by the Soviet Union 
and ** other reckless actors in 
the area.” 

The Navy Secretary said 
agreement has been reached 
with Israel on “ a common 
formula to pursue jointly, the 
modernisation of submarine, 
missile boats and other systems 


in the future.” 

He also revealed that the U.S. 
armed services are interested 
in acquiring a second squadron 
of 12 Israeli-made Kfir lighter 
jets which they use to simulate 
Soviet aircraft in mock battles. 
It is not clear if the U.S. will 
buy or lease these planes. 

Israel asked the Pentagon to 
build three new diesel -powered 
submarines in the U.S. thus 
enabling it to pay for them with 
U.S. military aid. But Washing- 
ton has been reluctant to build 
non-nuclear submarines. 

Mr Lehman said no decision 
had yet been taken on where 
the submarines would be built. 
But he hinted that it was likely 
that the work would be carried 
out in Israel. 

The programme will cost 
about $350m 


Sudanese 
guerrillas 
in peace 
initiative 

By Michael Holman in Khartoum 

THE SOUTHERN Sudan guerrilla 
leader. Col John Garang, is due in 
Khartoum shortly for talks with the 
country’s military leader, Gen Ab- 
dul-Rahman Swareddahab in what 
is regarded as a major break- 
through in efforts to end the rebel- 
lion in the south. 

The ruling military council said 
last night that Col Garang, leader of 
the Sudan Peoples Liberati on Ar- 
my, was di»p to arrive in Khartoum 
from the Ethiopian capital of Addis 
Ababa within the next 48 hours. 

“He will meet with the general 
maybe Friday or Saturday," said 
the council. The meeting is the out- 
come of recent talks in Addis Ababa 
between Col Garang and a delega- 
tion sent by the military council. 

In his initial response to the coup 
which overthrew President Jaafar 
Nimeiri, Col Garang was highly cri- 
tical of the new military regime, 
saying that it was “the same regime 
bat without Nunem.” But a series 
of concessionary gestures by the 
military have apparently paved the 
way for direct talks. 

Cbl Garang has already been of- 
fered a place in the new Govern- 
ment, and earlier this week Gen 
Swareddahab said that the military 
council had repealed the two-year- 
old division of the south into three j 
administrative regions, seen by 
southerners as an attempt to divide 
and rule. 

# Meanwhile, a rebel group fight- 
ing for renewal of southern autono- 
my said it bad resumed military op- 
erations « g»in«t g n uw nmBnt tmn pg 

after a week-long ceasefire in the 
south, AP reports from Nairobi. 

In a radio broadcast monitored in 
the Kenyan capital, the Sudan Peo- 
ple’s Liberation Army (SPLA) said 
its forces attacked a government 
garrison on Wednesday, killing 22 
troops and wounding nine. 

The broadcast, from Ethiopia 
which supports the rebels, gave no 
father details *nH iwHopon^onf veri- 
fication of the attack was not posa- 
ble. The renewed operations, the 
broadcast said, followed the failure 
of the “generals in Khartoum to 
hand over power to the people.” 

In an April 9 broadcast. Col Ga- 
rang issued an ultimatum to the 
new Government “to immediately 
transfer power to the people within 
seven, days from today * 


Protests erupt after NZ rugby tour decision 


BY DAI HAYWARD IN WELLINGTON 


REACTION to Ibe New 
Zealand rugby authorities’ 
decision to go ahead with the 
July tour of the national side 
to South Africa was Immedl- 
ale and widespread: an arson 
attack os a rugby dub build- 
ing. a staff strike at the hole! 
where the country’s rugby 
councillors are staying for 
their annual meeting, the pro- 
vision of immediate police 
protection for ibe councillors, 
their homes and business 
premises, and various protest 
meetings and marches. 


Both Prime Minister Mr 
David Lange aod Deputy 
Prime Minister Mr Geoffrey 
Palmer have encouraged 
peaceful public protest 
against Wednesday's decision 
by the New Zealand Rugby 
Union as the only way to per- 
suade it to cancel the tour. 

The feeling, however, is 
that the tour will now only 
be cancelled if the lives of 
the national side, the AM 
Blacks, are seen to he in 
danger. Union chairman Mr 
Ces Blazey hinted yesterday 


that he might reconsider if 
that were the case. 

Meanwhile. the New 
Zealand police yesterday 
implemented a Mg security 
opera! ion (o safeguard the 
councillors, rugby dabs and 
major stadiums. Police leave 
has been cancelled for the 
duration of the planned tour. 

There were protest marches 
in all New Zealand's major 
dries yesterday and scathing 
criticism of the decision 
came from most major news- 
papers as well as from 


Pakistan 
likely to 
face $lbn 


By Mohammed Aftah to 
Islamabad 


cm eminent and 
leaders, teachers’ organ**- ; 

Hons and trades uiM& i Jgifgywnf' 
The Auckland Union has - 
said it slands to lose ; 

NZSIOO.O0O (£35.906) _ io 
sponsorship from companies 
which had withheld tommrt' , 
meats onrll the tour decision 
was made. 

• Four of the seven Austra- 
lian test cricketers who signed 
contracts to tour South Africa 
in November have withdrawn, 
the tour organiser said yester- 
day. Reuter reports 


Steven B. Butler reports on efforts to reform South Korea’s constitution 

Seoul opposition pushes for power 


THE SOUTH KOREAN Govern- 
ment and the country's political 
Opposition appear headed for a 
collision over the issue of con- 
stitutional reform. While a full- 
scale confrontation could still 
be some way off. positions on 
both sides have remained firm 
since the Opposition's strong 
gains in February's national 
elections. 

The Opposition wants an elec- 
toral system, particularly for 
The presidency, which will allow 
it a genuine chance to translate 
its widespread popular support 
into a share of political power. 

The Government appears 
intcat on delay, arguing that 
political stability requires that 
the Constitution remain un- 
changed until after 1988. when 
President Chun Doo-Hwan’s 
term of office expires. The 
Government says that a peace- 
ful transfer of presidential 
power, which would be Korea’s 
first, is more important than 
any other consideration. 

True, the Opposition remains 
preoccupied with its internal 
divisions, and the Government, 
apparently shocked by the elec- 
tion results into greater con- 
cern for its public image, is 
working hard to put its best foot 
forward. It has lifted political 
restrictions on major Opposi- 
tion figures and has allowed 
news media a freer rein than at 
any time in recent history. The 
leadership of the ruling Demo- 
cratic Justice Party (DJP) 
speaks repeatedly of the need 
for a dialogue with the Oppo- 
sition. 

These moves will certainly 
buy time, but few political 
observers in Seoul are 
optimistic that an accommoda- 
tion will be reached. 

Mr Lee Min-Woo. leader of 
the New Korea Democratic 


PAKISTAN’S new civilian- 
Cabinet is likely to face a 
balance of payments deficit of 
more than Slim {£i87b) -Diet 
war. underscoring the country’* 
deepening problems and the . 
need for economic reform. 

The rapid fall in the rupee's 
. foreign exchange value, a 
I significant slowing in waiters’ 

I remittances from the UiMr". 
| East anti ihe failure to meet 
I export and import targets are - 
1 the main causes of the worsen- 

i ing situation. . 

j The country s problems are 
I compounded by its rWnk:. 
1 foreign debt JPskhgR 

I has fiim tin debus «fS*2bn t 
I com in" more than Suoom to 
service in the financial year to 
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February’s election 
showed that there is a 
national consensus for 
revision of the Constitu- 
tion, according to Mr Lee 
Min-Woo, left, leader of 
the opposition New 
Korea Democratic 
Party. This is some- 
thing on which not a 
single step of com- 
promise is possible as 
far as the opposition is 
concerned, he says. 


“There appear to be people 

in the Government who think 

they can respond in a cosmetic [ June. , __ „ \ 

way and get away with it.” says j Remittances front oversea* 
one diplomat. “ And I don’t t Pakistanis, who work mainly in 
hold out hope that Ihe Govern- ! t j ic Middle East, have fallen by 
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Party, the main Opposition 
force, is now calling openly for 
the President's resignation and 
the formation of a caretaker 
Government to elect a new 
President. While the demand is 
not- new, its appearance in the 
local press last month caused 
a sensation and led to its being 
formally adopted as party 
policy. 

The ruling party responded 
with bellicosity but then backed 
away, but only slightly, saying 
tbat the Opposition had indi- 
cated it accepted the legitimacy 
of the current system. 

Mr Lee denies this. “ We 
have never said that we accept 
the legitimacy of this military 
Go\emmcnt” he said. 

Speaking sarcastically of the 
recent calls for dialogue by Mr 


Roh Tae-Woo. a close confidant 
of the President and chairman 
of the DJP. Mr Lee said: “ I 
have no reason not to see Mr 
Roh. But I question the worth 
of seeing a man who has no 
authority to make substantive 
decisions. Even 100 meetings 
like this are not useful.” 

Instead. Mr Lee is pressing 
for direct talks between the 
President and the two main 
Opposition figures recently 
freed from comprehensive 
political bans. Mr Kim Dae- 
Junq and Mr Kira Young-Sam. 

The DJP chairman, however, 
dismissed this possibility, say 


14 per cent this year compared 
with 1983-84. 

Exports lagged behind by 14 
oor cent in the first tune 

months of 19844*5 compared 
with Ihe same period the pre- 
vious year, while imports rose 

sharply. . . . . 

The 1984-85 wheat harvest is 
estimated by Hu* Food and 

Agriculture Ministry to be 
around '2m tonnes less than the. 
production l argot of 13.3m 

tonnes. That will force the 

, country to import around Zm 
i tonnes, “to maintain a comfort- 
able reserve.” . _ 

A chronic power shortage 
across most parts of the coun- 
try has hit ihe farm belt, 
already suffering from a six- 
month tong drought. " 

Mr Mohammad Khan June jo, 
Ihe new Prime Minister, ha* , 
said that the present serious 
shortage of electricity will 
receive “top priority of the. 
Government.' A crash plan 
to augment hydro-based power 


ment will be witling to share 
power.” 

Another said: ” Don’t under- 
estimate the power of revenge 
as a motive.” The fear is that 
former dissident leaders, once 
in power, might take revenge 
on the military leaders respon- 
sible for the coup which 
brought them to power In 1980. 

The main Opposition party is 
already calling for a formal 
inquiry into the 1980 uprising 
in Kwangju, where several 
hundred civilians were killed. 

Many Opposition figures blame 
Mr Chun for the violence. 

It is also feared that the 
widespread factionalism within 
the Opposition reduces the 
chances for genuine restraint 
on its side. Any sign of 
moderation is often seen as 
evidence of having sold out to 
the Government 

Mr Roh has left open the 
possibility of constitutional re- 
vision after the next presiden- 

tial election- but a revision after J production, hit by severe 
1988 would imply at least a 10- ; drought and poor management, 
year wait before a directly ; will be discussed in Cabinet 
elected president would be pos- I next week, 
sible. With the two Kims I 
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approaching. 60. and having | Ka rachi CAIdI 
already waited 25 years since I 

the last genuinely competitive , KARACHI - Security forces re-.-' 
elections, they are losing gained fall control of the city yes 1 /• 
*"$£!*■ . , . _ • today after three days of rioting:' 

national consensus for r elision ■ army forces and not ponce contra- - 
ing it would be inappropriate of the • present Constitution. | u 1 ed *9 moun i t strong patrols around 
for the President to meet the This is something on which not °fy ant * sokuers manned xna- , 
two men since they still have a single step of compromise is chine gun posts at strategic points, . ■ 
no official standing in the possible so far as we are ; but the authorities reported no new ’ .. . 
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political system. 


concerned.' 


I rioting. 
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U.S. invites 
final bids 
for battle 
system 


Cable and Wireless 
alms for Sri Lanka 
communications deal 


By Bridget Blootn in Gutenloh. 

W. Germany I 

BRITISH and French companies 1 
are nearing the final stage in : 
their rival bids for a U.S. army ! 
telecommunications contract ■ 
which could be worth nearly 
£4 bn. ; 

Best and final offers have : 
been invited from the iwo rtial ; 
convert la to supply 25 divisions i 
o< the U.S. Army with a new j 
battlefield communication i 

system. I 

At the heart of the bids are , 
the British Ptarmigan system. ; 
which will be in full operation ■ 
in the first division of the . 
British Army on the Rhine this 
month, and France's Rita ■ 
t Roseau Inicgri 1 Transmissions . 
Autonutique) system, which is ; 
now in service with the French . 
and Belgian unities. 

The Ptarmigan consortium is i 
led by Rockwell of the U.S., . 
and imolvcs Plessey, as the UK j 
prime contractor, with STC. , 
Mjrcom and other companies. 
GTF is the U.S. company load- 
ing ihe Rita bid with Thomson i 
CSF as the main French ] 
contractor. 

The t mo systems have been 1 
imen-ivelv tru’d in the run-up ■ 
tr# j probable Pentagon decision 
in lute July. j 

The most recent demons! ra- t 
lion of Piarnujsan took place in ) 
Germany la-t week witnessed [ 
by a 35-member team of 
Pen 1. 1 cun and Congressional i 
officials led by Mr Jim AbrosC. 
the Army under-secretary. 

The U.S. contract is believed 1 
the Kiruest single American ■ 
military deal ever opened to t 
foreign compel it ion. There is no , 
U S.-produced battlefield com- 

niun-.Cdiions system directly i 
comparable ?o ihe Ptarmigan or 
Ri:a systems. ; 

Boih systems claim lo offer . 
enormous improvements on ' 
current tactical communica- 
tions. both are fully mobile, and 
more secure, capable and resist- 
ant to djniju* Ilian their pre- 

Jn apparent anticipation of 
U.S political and legal obstacles 
to On order with such a large 
foreign conii-ni. t!i*. GTK- 
Thom-on group is playing down 
the French coni«-m of Us bid. 

It was ofiivljlly indicated 
earlier this wick that ihe U.S. ■ 
content would be 65-7il per cent 
to begin with and up to Sn per 
cent eventually. 

There jre indications' Thai the 
Rock well Pie vn-y hid will also 
have a higher U.S. content. 


Extra British 
aid for 
BL-Honda 
link unlikely 


By lurek Martin in Tokyo 

BY JOHN BJJOTT, RECENTLY IN COLOMBO 1 

_ . . . _ . ; THE British Government - is 

Cable and W ireless has offered J .. rather unlikely " to provide 
to invest about £25m-£*>m, additional financial assistance 
depending on the existing . l0 BL in or( je r t0 promote the 
qrstera s asset valuation. It I mooted extensive collaboration 


CABLE and Wireless of the UK 
is bidding to privatise the out- 
dated telecommunications sys- 
tem of Sn Lanka in partnership 
with the Government and to 
manage the country's national 
and international telecom- 
munications links for the next 
20 years. 

An offer was submitted by 
Cable and Wireless in January 
after the Sri Lankian Govern- 
ment had decided to privatise 
the system. But inter-ministry 
problems led ro delays and the 
Government has now put the 
project out to world-wide 


Portugal resort comes to life again 


• r;& 
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BY DIANA SMITH IN LISBON 






would take 51 per ceni of the j between the UK car company 
equity in a new company. [ and H onda of Japan. 

The remainder would be • Mr Norman Tebbit. UK Trade 
taken up by the Sri Lankan Secretary, stressed that the 
Government and other interests 1 Government would probably i 

which would probably include | need " a few weeks ” to assess 
the International Finance ; the impact of Honda’s pro- 
Corporation arm of the World j posals on BL’s corporate plan. 
® a J?k .. . 1 The Honda scheme, which Mr I 

Cable envisages expanding the t Tebbit confirmed was one of 
number of telephone lines on t potentially substantial ambi- 
tne island which has a popula- 1 tjon." had only been presented , 
lender. froni , / ^ 0 - 0 ® 0 a i ’ just before Easter when the | 

Cable had hoped that Mrs t®, ,„ ween 30 °.WM> ana * Government was only beginning | 

argaret Thatcher. British * <<w ' w ?. ia I0 . >' cars - . Capital , t0 study the BL plan. 


Margaret 
Prime Minister, would push its 
case when she visited the island 
last weekend. 

But the Department of Trade 
and Industry m London decided 
to advise her against doing this, 
because British Telecom is con- 
sidering submitting a rival bid. 
With iwo companies interested, 
the Government believes it can 
back neither concern. 

Other bids are expected from 
Singapore Telecom. NTT of 
Japan and Bell of Canada. But 
Cable and Wireless is the only 
company involved which has 
experience of running telecom- 
munication systems outside its 

own country'. 


sn ! •• We have lo rake a further 

I look at the plan in the tight 


AIRBUS INDUSTRIE, (be 
European airliner manufac- 
turing group, believes that the 
world's airlines will need to 
buy up to 9.100 new airliners 
aver the next 20 years, both 
to satisfy traffic growth and 
replace existing ageing fleets. 

H estimates (he value of 
that market at abont SSlObn 
(in 1984 prices). Airbus 
believes that its own share or 
the market, in all types 
of aircraft (short-to-medium 
range, long-range, twin-aisle 
and single aisle) could 
amount to 2.600 aircraft, 
worth SI 32 bn. 

In its Dfp-Paris Air Show 
analysis of (be world market. 
Airbus suggests that the 
biggest single demand will 
come In the short-to-medium 


expenditure would total 
estimated £400m. 

_ y 116 rapjW* c >jy of Greater | o’j this further collaboration.” 

2S5f° U / 8 f? lly need 5 1 he added. i 

reSt V* 1 * i M r Tebbit conferred with j 

su ?t rs fr ? m refiu ^ ar • Honda's senior nunageraeni j 

i™?' 08 **. ®*®*5P®ent is | here yesterday and said the ; 

^ bureaucracy and . Japanese company fully under- ! 
^ res ‘ d ^ nl ,v Uni u S • ,a > awar< j enp stood ihe siiuation. He declined I 
i- he Cur ^ was 1 further comment. 

wt ^ a foiY'lin : on other irade matters, there 

co Jiao raior. • was un offi cia j confirmation thal 

Although the President is ! Cable and Wireless of the UK 
committed to opening up ihe Sri ! is interested in entering Japan's 
Lankan economy, there have more liberalised telecommunica- 
been few oiher examples of ; lions field, 
privatisation. Cable and Wire- Mr Tebbit was understood to 

less has carried out a similar have raised the issue with Mr . 
exercise in Macao. 1 Mecumo Sato, the Minister of j 

' Poms and Telecommunications | 

He is believed to have been [ 
told there was no objection to | 
Cable and Wireless acquiring a ! 
slake in alternative basic com- j 
muni cations networks being set I 
up in competition with Nippon j 
Telephone and Telecommunlca- \ 
lions (NTT), the former mono- 
poly. so long as foreign capital 
participation did not exceed the 
permitted 33 per cent maximum. 

The Trade Secretary - al?o 
thought that the prospects of 

UK commercial aircraft sales to 
Japan hinged on changes in 
what he described as “outdated” 
regulations. 

The Hawker Sid del ev BAc- 
146. he said, was designed for 
a two-man crew, whereas 
Japanese rules specified a three- 
man crew for fciur engined air- 
craft. 

Mr Ti>bhii was concerned that 
“ the strength of feeling in ihe 
U.S. Congress could lead to 
orotectioniM actions against 
Japan. The UK and the EEC. j 
he maintained, would ” strongly ; 
appose ” such retaliation, but. i 
if it happened in the U.S. •* I I 
fear the EEC would be forced i 
into taking similar measures 1 


A SPRAWLING. 2.00O*cre 
resort complex begun 14 years 
ago in Southern Portugal, but 
virtually shelved during tho 
revolutionary years of the 
mid-1970s, has come to life once 
again thanks to renewed con- 
fidence shown by foreign 
Investors. 

The enterprise is the Quinta 
do Lago resort on the Algarve 
coast, it was launched by a 
PoJish-Brazilian businessman. 
Sr Aidre Jordan. Its revival is 
an object lesson in how one 
man’s determination has over- 
come the almost insuperable 
odds prompted by the 
nationalisation of Portugal's 
banking sector and the collapse 
of its tourism industry follow- 
ing the 1974 revolution. 

Quinta do Lago today is a 
busy complex of luxury villas, 
golf courses, country and beach 
dubs and low density holiday 
flat. bungalow and hotel 
clusters. 

An estimated S120m of con- 
struction work is under way at 
the site, and Sr Jordan has 
parleyed the property's 88m 
debt into current assets of more 
than $30m. Investors and con- 
tractors from Britain. Ireland. 
Belgium, the Netherlands and 
Saudi Arabia have undertaken 
development of separate pieces 
of the complex, and Portuguese 
banks, once the source of much 
of Sr Jordan's grief, have re- 
scheduled the project's debt. 

For Sr Jordan, now in his 50s. 
It was not always so. for he had 


to virtually lose the property 
in the revolution and battle for 
seven years to win it back. 

At the time of the revolution, 
which resulted in the loss of 
all Portugal’s colonies. Sr 
Jordan had sold 45 individual 
plots and had sunk $5m into 
Quinta do Lago. The funds were 
borrowed from Portuguese 
banks that were private until 
March. 1975. 

At that stage a golf course 
and country club, roads, drains, 
electricity and water supplies 
had already been set up on the 
property. Some 650 plots were 
set to be sold to private buyers 
over the next decade. The pur- 
chase price was to be an average 
$100 per square metre, attrac- 
tive mostly to wealthy indi- 
vidual buyers. 

Sr Jordan felt that the 
natural beauty of the sire should 
be preserved: he was not inter- 
ested in the high density over- 
building that was beginning to 
sprout in the Algarve. 

The first turbulent waves ran 
through the lagoons of Quinta 
do Lago when a works com- 
mittee ol Portuguese staff set 
itself up after April. 1974. The 
committee wanted a say in man- 
agement. This was the fashion 
all over Portugal, but it parti- 
cularly worried tour operators 
who sensed serious trouble 
ahead. 

When the banks to which Sr 
Jordan was indebted were 
abruptly nationalised in 1975 
the Portuguese Stale suddenly 
took over Quinta do Lago, 



Sr Andre Jordan . . . Battle 

against almost insuperable 
odds 

leaving Sr Jordan out: to be 
supplanted by inexperienced 
State appointed managers. 

From then until his return 
in 1982. only the golf course 
stayed in reasonable shape. The 
rest of (he property ran down, 
and plots were available at S50 
per sq metre. 

Desperate to get Quinta do 
Lago back into shape and to 
convince prospective buyers that 
the site was viable, he started 
discreetly sounding out big 
business with a view to attract- 
ing new investors for larger 
developments than the indivi- 
dual plots. 

lie found several buyers for 


sites of 20 acres or more to be 
developed as holiday villages or 
hotel-bungalow complexes, or 
villa clusters near the golf 
courses. 

Major international investors 
have now begun to build com- 
plexe s and to date 150 indi- 
vidual plots have been sold. 

Negotiations are tinder way 
with large German and French 
groups for investment in 
another golf course and country 
club complex and a commercial 
centre. 

Shell, in a novel departure 
f r om £ u s has i©>ned forces with 
the Belgian Sofina (Sociele 
Flnanelerc) and the Banco 
Portugues do Atlamico to build 
a villa and flat cluster of 160 
units that will be run by tour 
operators. 

Bovis, the UK construction 
engineering group, and P & O, 
the shipping and tourism 
organisation, are building a 
lakeside village with 200 cluster 
and . a health club. 
Ireland's Mclnerney Properties 
are building a country club with 
75 luxury units attached, and 
soon, building will start on a 
jou-room hotel and 35-bungalow 
complex owned and operated by 
Saud Prince Khatid-Bin- 
Fahd-AI-Fisal. 

~* S rt J . ordan 8065 the recovery 
of Qumta do Lago, and tho 
strong interest of solid inter- 
N?V. 0n j* Sroupa in participating 

t i^. ev Si? pn,erw as P roof * hat 
not only his property but the 
Algarve itself now have an 
international seal of approval 
after the shaky 1970s. 
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World ‘will need 9,100 new 
airliners by year 2005’ 

BT MICHAEL DONNE. AEROSPACE CORRESPONDENT 


Dutch ferry order for Japan 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


range 100-180 sealer market, 
with about 4.150 aircraft. 

Another 3.650 aircraft will 
be needed in the bigger twin- 
aisle 200-600-seater category 
for short-to-medium ranee 
Jets; with demand for nearly 
1*300 long-range aircraft. 

In terms of value, however, 
the twin - aisle short - to - 
medium range aircraft 
market will he worth most, 
because of Ihe higher price 
for each of the larger air- 
craft involved, with a total 
of some S265hn. 

Of (his. Airbus hopes In 
capture some 32 per cent, 
Wurth some S84bn. with Its 
A-3I0 and A-300-600 series 
of airliners, with plans for a 
larger aircraft, (he TA-9, also 
for this category. 


I NEDLLQYD. the major Dutch 
j shipping company, has placed 
I a S50m (£40m) order for a new 
j North Sea ferry with a Japan- 
1 ese yanl after a Dutch ship- 
} builder turned The contract 
i down because of inadequate 
j government subsidy. 

j The order was to have gone 
I to the Van dcr Gicsson-de 
f Noord yard near Rotterdam as 
: ihe second of two -ships to bp 
; built for North Sea Ferries, a 
; partnership or Nedlloyd and 
i Peninsular and Oriental Steam- 
i ship of the UK. P 4c O has 
| already ordered its ferry from 
! tho Govan yard in Scotland. 

Nedlloyd said the order for 
the ferry had now gone to 
Nippon Kokan of Japan. The 
passenger-ship sector is one that 
Japanese yards are keen to 
break into, in view of the dif- 


ficulties suffered by most types 
of cargo shipipng. 

Van dcr Giessen had sought 
a subsidy for the Nedlloyd 
order of FI 100m (£23m|. but 
was offered only FI 45m by the 
government, which wants to cut 
down on aid lo the industry. 
Other yards have also had sub- 
sidies cut. 

Yesterday, the yard was bit 
by a strike over its decision to 
make 1,200 people redundant 
out of its 1,600-strong work- 
force. following the reduced 
subsidies. 

The yard is currently build- 
ing a £40ni ferry for Zeeland 
Steamship, the Dutch partner 
of Seal ink UK in the crosi- 
Channel market. 

Nedlloyd said it had had to 
move fa-t to find a new yard for 
the 31,000 gross ton North Sea 
vessel, able ro carry over 1.200 


passengers, as well as freight, 
on the route between Hull and 
Rotterdam. The NKK vard was 
involved in the original bid’ 
diny for tho contract. 

• Wartsila of Finland said it 
had won an order from Jahre 
Line or Norway to build a 
24.000-t on car and passenger 
ferry. This will provide work 
for around 500 people. 

Previous lay-off notices have 
been withdrawn. The ferry will 
carry nearly 1,500 pe.-sengens. 
300 cars, and 7(1 trailers be- 
tween Oslo and Kiel. 

• Daewoo of South Korea is 
to borrow SS8m for seven years 
from international banks to 
finance the construction of 12 
ships for the Shipping Corpora- 
tion or India. Annual interest 
will he 0.375 per cent over the 
London Interbank Offered Rate 
(Libor). 


Caricom drive 
to halt region’s 
| trade slide 

: By Canute James to Kingston 

! rw? m CARIBBEAN Economic 
Communny (Caricom) has 

’ & °? 3 target date of 

■ , sm P fomentation or 

• ™ 0 , a , sures 10 halt a slide in the 
volume of regional irade. 

rt.S!S-? eW arra *«t™ents. in- 

eluding : common tariffs on a list 
S s ' l,w , Rbods <rom out- 

r r Csl0n - and * di* 

. rim ff* of PratPvtionist bar- 
I ners. some members, should 

■ January"™ ini ° foree * 

• mJrZ. ° r Cari «»in com- 

• *® 8m irawmi 

!.nn!SS" t0 . S48ln > >n 1983. Tho 
: tommumiy s Secretariat has 
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British Caledonian will take you to Newark 

in two taxis and a double-decker: 



We’ll pick you up at your home or office and drive you straight to the airport. 

mu i n I , -rr — - — n iii . i~' _ 


afedonian 



Across the Atlantic you’ll be pampered by Caledonian Girls in our roomy 747 Jumbo. 5 



We’ll meet you at JFK and drive you to your hotel or office in Manhattan. 


May 1st sees the start of a unique new service from 
British Caledonian: New York door-to-door. 

The service is for First and Super Executive 
passengers, and all the extras are included in the fare. 

Well pick you up from your home or office any- 
where within 40 miles of Gatwick. 

We’ll also pick you up within 20 miles of the airports 
at Glasgow, Edinburgh, Manchester or Birmingham, just 
as long as you’re connecting with ourNew\brk service via 
British Caledonian Commuter, 

(If you’d like to be picked up from furtherafield, we’ll 
be happy to do so for a small excess mileage charge.) 

Naturally, the transport will be in keeping with 
British Caledonians reputation for comfort. 


If you’re flying Super Executive you can expect a 
Volvo 740 or an Audi 100, or a similar large saloon. 

If you’re flying First Class you can lookforward to the 
comfort of a chauffeur driven limousine. 

At the other end there’ll be limos for both First and 
Super Executive passengers, to take you right to your 
destination in Manhattan. 

Or, if you prefer, you can take the helicopter to a 
choice offour destinations: central Manhattan, The 
World Trade Center, Newark or La Guardia. 

(That way you’ll really get there chop chop.) 

British Caledonian’s New York flights depart 
Gatwick daily at 11. 30, arriving 14.10. 

Coming back, they depart JFK at 20.00, arriving 


07-40 — with the same door-to-door sendee both ends. 

If you’d like to know more, simply send the coupon. 
And within a few days you’ll see a Guide to ourNew 
York door-to-door service on your doormat. 

To: Mrs Lynn Hill, British Caledonian Airways, FREEPOST, 
Caledonian House, Crawley, W Sussex RHlti 2ZB. Please send 
me details ofyourNewYork door-to-door service. 

Mr/Mrs/Miss : 

Position in Company’ — 

Company Address 


FT 4 


.Postcode. 


Tick the box for details of World of Business Travel □ Chieftain Club □ 


British p Caledonian _ 

We never forgetyoa have a choice. 


*747'&FR0M JUNE 1st. 
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AMERICAN NEWS 


Reagan rubs raw nerves in Europe 


BY REGINALD DALE. U.S. EDITOR IN WASHINGTON 


PREPARATIONS for President 
Ronald Reagan’s 10-trip to 
Western Europe next month are 
fast deteriorating into a public 
relations fiasco, from which Mr 
Reagan will need all his instinc- 
tive political skills to extricate 
himself. 

In a series of mix-ups, rais- 
judgments and sudden schedule 
changes, the White House has 
already succeeded in rubbing 
raw nerves in Bonn, offending 
President Francois Mitterrand 
of France and irritating the 
Spanish Government Only 
Portugal, the fourth and final 
country on the May 1-10 
itinerary, seems so far to have 
been untouched by the con- 
fusion. 

At home, Mr Reagan's waver- 
ing over a proposed visit to a 
Nazi concentration camp and 
his decision to lay a wreath 
at a German war cemetery have 
bitterly antagonised American 
Jewish leaders and war 
veterans. The American media 
is asking whether he has not 
finally lost his magic touch as 
"the great communicator." 

While most of the public 
furor has focused on the Ger- 
man war graves, M Mitterrand 
is understood to be quietly 
fuming ove rthe way in which 
arrangements were made for 
Mr Reagan's day trip to Stras- 
bourg to address the European 


Parliament on May 8, the 40th 
anniversary of VE day. 

The White House declined an 
invitation by M. Mitterrand to 
include a visit to Paris, and 
then told the French that Mr 
Reagan could not attend a 
dinner, oreven a lunch with M. 
Mitterrand in Strasbourg. Lunch 
had already been arranged with 
the centre-right M. Pierre 
Pflimiin, the president of the 
European parliament and a 
former mayor of Strasbourg, 
one of M. Mitterrand’s long-time 
political foes, 

M. Mitterrand, who had 
earlier offered to make himself 
available in any way the White 
House thought suitable, has 
angrily washed his hands of the 
Strasbourg affair. Although he 
appears not to be annoyed with 
Mr Reagan personally, he has 

found the incident particularly 
galling as be went to great 
inconvenience to accommodate 
Mr Reagan’s wishes during the 
40th anniversary of D-Day cere- 
monies on the Normandy 
beaches last June. 

The decision that Mr Reagan 
should deliver a forward-look- 
ing unifying address to the Par- 
liament on May 8 is seen in 
Washington as perhaps the only 
felicitious touch of the arrange- 
ments 90 far. It meant, however, 
bringing forward the original 
dates of Mr Reagan’s visit to 


Madrid by two days at short 
notice. 

The move, taken without full 
consultation with Madrid, is 
understood to have annoyed the 
Spanish authorities, who had 
already made plans for the later 
date 

Meanwhile, Mr Reagan. is in 
trouble over the German section 
of the visit. This week. Jewish 
and veterans* groups and 53 U.S. 
senators— a majority of the 
chamber — have implored him to 
drop the visit to the German 
cemetery at Bitburg, where 
about 30 SS troops are among 
those buried 

Mr Reagan, however, who is 
reported to be deeply upset by 
the whole affair, does not want 
to go back on bis pledge to West 
German Chancellor Helmut 
Kohl first proposed a cemetery 
visit five months ago. when the 
idea was to find a canetery -con- 
taining both erman and Ameri- 
can graves. No such graveyard, 
however. exists in West 
Germany. 

It is now clear that cancella- 
tion of the Bitburg ceremony 
would deeply offend the West 
Germans, while to go ahead will 
infuriate American Jews and 
Veterans. 

Most of the blame for the 
fiasco in Washington is falling 
squarely on Mr Michael Deaver, 
the outgoing White House aide 


in charge of advance prepara- 
tions, 

Rupert Cornwall in Bonn 
writes: The wretched saga of 
the organisation of President 
Reagan's state visit here next 
month has brought fierce and 
politically damaging domestic 
criticism upon the shoulders of 
Chancellor Helmut KohL 

The two Reagan advisers 
yesterday completed their hasty 
trip to West Germany to inspect 
the possible concentration camp 
sites, one of which the President 
has now said he will call at 
during bis stay in the country. 

The grisly choice, expected to 
be announced shortly in Wash- 
ington, lies essentially between 
Dachau near Munich and 
Bergen Belsen near Hannover. 
More important, however, the 
embarrassing fashion in which 
this last minute addition has 
been forced upon the official 
programme has placed the 
Chancellor’s judgment and 
sensitivity in a most unflattering 
light 

Herr Franz Josef Strauss, the 
Bavarian leader of the CSU. the 
allies of Herr Kohl in Govern- 
ment, last night publicly com- 
plained that the affair had been 
"very clumsily handled” by the 
Bonn side. The opposition Social 
Democrats have accused the 
Chancellor of seriously damag- 
ing German prestige in the U3. 


Contras aid package suffers triple blow 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


THE Reagan Administration’s 
drive to obtain Congressional 
support for the counter-revolu- 
tionary forces seeking to over- 
throw the Nicaraguan Govern- 
ment has suffered three re- 
verses. The President is. how- 
ever. considering whether to 
make a major televised speech 
at the weekend which would 
seek to persuade legislators to 
vote a 814m (£10Bm) grant to 


the counter-revolutionaries. 

President Luis Alberto Monje 
of Costa Rica announced on 
Wednesday that he wsa revers- 
ing his stand of support for tJB. 
aid to the counter-revolution- 
aries. Speaking in San Jose, 
President Monje said: “The 
$14m should be used for 
humanitarian purposes and not 
for military aid." 

In Washington the bipartisan 


Arms Control and Foreign 
Policy Caucus of the U.S. Con- 
gress yesterday published a re- 
port pointing out that 46 of the 
top 48 positions in the com- 
mand structure of the FDN. the 
main Nicaraguan counter-revo- 
lutionary forces, were occupied 
by National Guardsmen of the 
former Somoza dictatorship. 

In a third development the 
Vatican issued a written state- 


ment denying President 
THE INCREASING strength of 
Reagan’s claim raade on 
Wednesoay that it supported 
U.S. policy in Central America. 
It said: “Our position most not 
be interpreted as a political 
stand in favour of any party 
Mr Reagan bad said that 
Pope John Paul n bad been 
“most supportive of all our 
activities in Central America." 


Union 
Carbide 
increases 
relief fund 

By Paul Taylor in New York 


UNION CARBIDE, the UJS. 
chemicals group at the centre 

of the controversy over IV 
Bhopal, India toxic gas dis- 
aster which killed over 2^08 
people, yesterday agreed to a 
New York judges* decision 
Ti»»t it an immediate 
85m (£&9m) payment to vic- 
tims of the tragedy. 

Earlier this week, a New 
York federal judge, beg inni ng 
hearings on 55 claims totall- 
ing about 8100m <£77m) 

against the company, sug- 
gested that “as a matter of 
fundamental tanman decency” 
Union Carbide should make a 
“ substantial " immediate pay- 
ment “in the range of $fb» 
to 510 m)" towards “ sys- 
tematic emergency relief.” 

Judge John Keenan told 
the 90 lawyers assembled for 
what is expected to be a mara- 
thon case said the payment 
could be made without "in 
any manner, shape or form 
acknowledging liability." 

Union Carbide, responding 
to the suggestion, said yes- 
terday that it is prepared to 
pay an additional 85m 
toward Bhopal disaster relief 
e ff orts , noting that the pay- 
ment would bring the com- 
pany's total contributions and 
pledges to more than 87m. 

In a letter to the judge, 
Mr Rolf Towe, Union Car- 
bide's treasurer, said the 
company “shares the court's 
deep concern about the health 
and welfare of the surviving 
victims of the Bhopal gas 
leak tragedy and recognises 
the importance of immediate 
interim relief.” 

Union Carbide results. Page 17 
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or the j^a after the 1976 coup. " ft—- 


Gen Jorge Viflela, centre, fits! leader of injwm c-KeiT rfght, last of the line 
Gen Roberto Viola, left, and Gen Uopoldo Galtleri. ngw. 

Argentina puts its former 
leaders in the dock 



- tsfj- r 





BY JIMMY BURNS IN BUENOS AIRES 

“THIS IS a political trial in democracy, the 
which the outcome is already responsible for havtngorderea 
known. The accused will be and approved the repression 
condemned not because they that Jothe ‘bsappearance 
are the most guilty hut because of over 8,000 ^Argentines foil™ 
it is a political necessity." tog the 1976 coup. They say 
Thus a prominent local that. In their disregard for life 
lawyer describes the trial, and property, and *heir eonw 
beginning on Monday, of tion that the end justified tne 
former Presidents Jorge Videia. means, the Juntas behaved like 
Roberto Viola and Leopoldo common criminals or terrorists 
Galtleri. three admirals, and and thus deserve to be 
three brigadier generals who punished accordingly. ... 
formed the military Juntas . The military and owHan 
which ruled Argentina from right-wing extreimsts beueve 
1976 to 1982 the Juntas behaved like true 

The trial will be a court Patriots, defending Western. 

martial. The charges are of Christian values from toe threat 
illegal detention. torture. o£ Marxist revolution by veiled 
robbery, murder, breaking and anti-Chnsts posing as terronsrs. 
entry, and falsification of public They * DSlst t ? iey ’ 

documents. The defendants’ Presidmit Raul Alfpnsln, who 
are facing sentences of 25 -years «»sured an eventual return to 
to life democratic rule. 

The trial’s political ramifica- Thes f opposing concepts first 
tions appear liwriti^w , Prose- entered public debate in 
cution witnesses will include Argentina thanks to President 
relatives and junior officers, Alfonsins election victory in 
but evidence will also be pro- J^ ecei ? jc faer 19 ®®- _fr Alfonsjn, 
vided by such foreign govern- hims * 1 . f » active human nghts 
meats as France. Sweden and campaigner during the military 
the U.S„ which have been regime, took less than a week 
closely involved with Argentine Jo 5et m motion one of his 
human rights. key electoral pledges by order* 

The defence, meanwhile, will tag the court martial of the 
produce tape recordings expos- Juntas. He ^subsequently 
ing the collaboration, of pobti- ported ft* Sabato Com- 
cians. bishops, trade unionists missions official investigation 
and newspaper editors, it will “?° th ® 1 . Y? e 

also point to the activity of dwapereeidps, those who 
Dr Julio Strassera. the main Tamshed, presumed killed, 
prosecutor, as a judge during during ft® Junta’s rule, 
the former military regime The President was conscious 
when, like most of his profes- of the need to curb demands 
sion. be refused to investigate for vengeance and to d& 1 with 
cases of alleged disappearances, the military in a way which 
If the trial had to do only would not provoke serious un- 
with procedures, there is little rest But he miscalculated in 
doubt that it would run as believing that the Falklands 
speedily as other courts martial, debacle and his own convincing 
and as certain of fair judgment election victory would nudge 
as any other case going before the military towards an early 
the, c ourts .*- public act of contrition. 

' However, tot the first time in The divide between those who 
Argentine history, the court condemn the Juntas and those 
martial's six-man jury will com- convinced that the nation is in 
P* 1 ?® not military men but the military’s debt has become 
civilian s. Those m the dock, more acute in recent weeks. On 
moreover, .belong to a sector of Wednesday, the ruling Radical 
Argentine soc iety which has Party took the unprecedented 
enjoyed virtually unassailable step of publishing a full-page 
status since the 1930 military communique in all the national 
coup first entrenched the armed newspapers denouncing an 
forees til politics. alleged campaign of de- 

Tbe fact that senior members stabilisation, 
of the aimed fores are being Dr Strassera has vehement] v 
prosecuted on charges pre- denied that he wants to turn 
yiously applied only to civilians the court into a political 
hints at the heart of the nutter, theatre, but his public outbursts 
I™, up- against the Juntas have earned 

doubtedly highlight two com- him little respect as a pro- 
pi etely different concepts of fessional seeker after objective 
Argentine society. truth and justice. The defence 

.ror tne upholders of has similary expressed Its con- 


- - -V 


victiou that the trials nave no 
real legal basis, charging the 
Government and its " left-wing 
allies" for haring the «so ; 
brought at all. 

Dr Strassera plans to coneeu- rv’s^fe- 
trate on 700 cases — a cron. 
section of the 8,00CVodd already 
processed by the Sabato Cota- - - 

mission, human rights groups 
and civilian courts. They reptfr 
sent Argentina both ge?*' 
graphically and socially, with.. . 
victims ranging from ■? i.: ii.v . 
journalists to priests, from .the _■ ; ; ; 

Andes to Tierra del Fuego. 

Dr Strassera admits he has no /. 
specific evidence that the Juntas. • 
actually ordered, let alone J • 
participated in. torture, looting, ; 
and murder. But he will argue' : 

that the coincidence of the eases . - 
presented with decrees ordering / ^ . 
the stamping out of “ subver- 
sion ” makes the former mili- 
tary leaders responsible. 

The defence will present 
captured pamphlets and confes- 
sions suggesting that politically 
motivated violence both before ; rw* • 
and after the coup was -t-v-T 
■promoted as part of a conscious 
attempt by international tov ' 
rorism to subvert Western y&Jfc 
democracies. , / j&g 

Government officials insist 
that the fact that Monday's"' .-Sp 
trial is taking place shows toe 
extent to which Argentine 
society has changed. Not .only, 
are civilians acting out ftoic 
atonement, but the mUitary.'^ Sg 
high command is allowing them .sgjsJ 
to do so. : *rs!sri 

This, however, understate* 
the complexity of the matter. 

The military chiefs, whom 
Government likes to consider - 
politically moderate, appear tn ^ 
have accepted the trial lem*mtj? j 
of conviction than out of 
cal expediency. 

They have relUctant^^S?t,V , i 
accepted that the Juntas 
necessary scapegoats if _ 

human rights issue is to be da* 
fused. Neither the prescait 
chiefs nor the more bardltaa : 
junior officers seem to be any 
nearer to accepting that What 
occurred after 1976 pvat 
morally wrong. On the con- 
trary. they expect 

Alfonsin to desist from further : 
show trials against an estimated: -•v-rj&J 
600 other officers whom human - >-*&■ 
rights groups claim should also '■'*£!£ 
bear responsibility. 

Monday's trial may yet turn i 
out to be one of the most severe-’ ; • -f 
judgments of any society store 
Nuremberg. It is unlikely to ' \\£' 
be as conclusive, but it Is as . 
politically crucial, none the less. . 


President ' 


Doubts about World Bank’s 
funding may be removed today 


BT STEWART FLEMING IN WASHINGTON 


SOME of the doubts surround- 
ing the future role and financ ing 
of the World Bank, the Wash- 
ington based development in- 
stitution which plays a key role 
in providing finance and advice 
to developing countries, could 
be resolved today when the 
meetings oi the development 
and interim committees of the 
Bank and the International 
Monetary Fund draw to a close. 

Until a few months ago it 
was confidently predicted that 
this week would see firm foun- 
dations laid for a major in- 
crease in the financial resources 
of the Bank; a step which, it 
has been argued, could help to 
blunt criticism levelled at the 
industrial countires that they 
are not doing enough to help to 
revive Third World growth. 

Then, at the end of last year, 
the Bank's management dropped 
a bombshell on the representa- 
tives of the 148 governments 
who own the institution. 

At a time when deeply in- 
debted developing countries 
are crying out for money. Mr 
Tom Clausen, the Bank's presi- 
dent. was forced to confess that 
the development agency would 
not meet its lending' targets 

this year and would probably 

commit Sllbn (£8.46bn) rather 
than the $13bn it had forecast 
earlier. 

That revelation provoked an 
angry debate about the Bank’s 
activities and cast another 
shadow over the size -and the 
timing of the increase in capital 
it says it needs. 

At a stroke it provided 
ammunition for those, in par 
ticuiar the U.S., who have been 
arguing that no wis not the 
time for a big boost in Bank 
resources. They can now argue 
convincingly that if the Bank 
is not even able to meet its 
current lending targets its need 
for more capital cannot be that 
urgent 


Growth prospects in the in- 
dustrial countries, and par- 
tiewdarty in the U.S., win be 
critical for the management 
of the debts of the develop- 
ing countries daring the rest 
of the decade, the World 
sys ta a paper pat to 
the joint International Monet- 
ary Fond and World Bank 
Development Committee, yes- 
terday, writes Max Wilkinson. 

The Bank believes a mini- 
mum growth rpte of 3 per 
emu is needed In the indus- 
trialised countries. U stresses 
™* to increase growth 
in the developing world by 
more Investment and better 
export performance and it 
voices fears that Uae burden 
of debt servicing could hinder 
ftese prospects. 

Among the Measures which 
« suggests could help the 
developing countries are an 
L BC ^ Se in Uqnldity, more 
flexible rescheduling agree- 
*«nts and a diversification 
of debts ou t of the dollar. 

311(1 anger that the 
Bank5s management could it- 
self have helped to weaken its 
case for boosting funds i| lends 
to toe developing world boiled 
over at a directors' meeting in 
February, 

Accusations that the manage- 
ment had been “ complacent." 
taat u was pursuing policies 
which had not been approved 
& to®” 1 a »d ftat the lend- 
ing shortfall was due to internal 
management decisions not 
economic problems in borrowing 
countries were levelled at 
officials. 

It is partly because of this 
background that the final com- 
munique of this week’s meetings 
is being anxiously awaited to 
see whether government’s have 
approved the bank's blueprint 
for its future role and have 


given the go ahead for detailed 
work on defining, its capital 
needs. 

The Bank has made it clear, 
ftat the conditions to which it 
will be workin gin the rest of 
the 1980s and 1990s are 
markedly different from those 
of a decade ago. Above all .the 
Third World debt crisis and fte' 
budget problems of industrial 
countries mean that develop- 
ment funds will be scarce. To 
ensure that countries use their, 
resources more efficiently, the 
bank will be putting heavy 
emphasis on lending only when 
it is convinced that money will 
be used effectively. 

This shift has already made, 
toe relationship between the 
Bank and its borrowers much - 
more complicated, not to say 
fraught. Many borrowing 
countries are far from happy 
with the idea that a group of 
international civil servants are 
going to become more involved 
in monitoring sensitive political 

decisions 

made it clear 
*?£_ft at fte shift towards 
stricter monitoring of the 
economic policies of countries 
it is lending to will also nvoWe 
a ctoser relationship with the 
international Monetary Fund. 

Officials maintain, however.. 

" cross conditlanat 
ity between the bank and the 
J* oot envisaged. They say 
f °r the economies of 
devgopmg countries that the. 
clSilf S aDd 1MF ‘ S P° licJ e8 do not 

9 JSJiL? 0 * IHT in ^ role as 
er of finance, however, 
J'?' Bank sees change in 
the future, it believes that its ' 

SFS hi? d '* monitoring 
flnw t0 reinforce the - 

flow of funds to develoning 

other^SdSI 

rector f om the private 
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M ost people are aware that Nixdorf 
is one of the largest and fastest- 
growing computer companies in 
Europe. 

But what is more important is the 
fact that Nixdorf computers are oper- 
ating in networks in every international 
city in the world. Which means that 
no matter where you sit at a Nixdorf 
computer, you can be in any import- 
ant city in the world within a few hun- 
dredths of a second. 

And you can be there in a very soph- 
isticated way. Nixdorf computer sys- 


tems are creating solutions for huge 
international companies with far-flung 
branches in places you might think 
of as remote. And we offer software 
designed to meet the requirements of 
managers at the local level, while pro- 
viding head-office management with 
up-to-date data and information. Our 
systems are custom-designed to 
meet each company’s needs and the 
diverse needs of different local offices. 
The local offices get truly powerful 
stand-alone computer technology, 
and vital communications with head 


office are never broken. Nixdorf net- 
work systems have earned us a repu- 
tation all over the world for reliability, 
security, service, and the kind of sup- 
port our customers demand, wherever 
they do business. 

So, if your company could use a 
computer network that is local, inter- 
national, decentralized, and instan- 
taneous, give us a call. 

And the very next time you see a 
bank of clocks on the wall showing the 
time in major cities of the world, remem- 
ber - Nixdorf is in all of those places. 


Nixdorf Computer AG 
Fiirstenallee 7, 4790 Paderborn 
West Germany 
Nixdorf Computer Ltd. 

125-135 Staines Road, Hounslow 
Middlesex TW3 3JB, England 
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Employment alliance dismissed as irrelevant 


BY PETER RIDDELL AND IVOR OWEN 


THE GOVERNMENT yesterday 
brushed aside the formation of a 
new Employment Institute, which 
will examine the causes of unem- 
ployment and put forward possible 
solutions. 

At the same time the Govern- 
ment loudly proclaimed the latest 
figures showing an increase in em- 
ployment of more than 600.000 in 
the past two years. 

The new body, to be formally 
launched in a few weeks' time, has 
the backing of an all-party group of 
senior politicians, together with in- 
dustrialists, trade unionists and 
churchmen. 


In the House of Commons, Mrs 
Margaret Thatcher, Prime Minis- 
ter, said there were no "simplistic 
solutions.” She insisted that the 
answer was the creation of “more 
genuine jobs ” and pointed out that 
the UK was the only leading Euro- 
pean country in which employment 
was increasing. 

Mrs Thatcher said that if the in- 
crease in employment since March 
1883 of 613,080 had been forecast, 
no one would have believed it She 
added that the proportion of the 
population of working age in em- 
ployment was higher in the UK 
than in West Germany, France or 


Italy, and was equal to that in the 
VS. 


Ministers were generally dismiss- 
ing the new employment institute 
as an irrelevant body that could 
produce no new ideas. 

Its formation was most enthu- 
siastically welcomed by Mr David 
Steel the liberal leader, and Dr 
David Owen, the Social Democrat 
leader, while a more cautious recep- 
tion was given by Mr Roy Hatters- 
ley, the Labour deputy leader. 

He said it might make an impor- 
tant contribution to the consensus 
against the Government and, while 


he personally did not wish to take 
part, he welcomed the move. 

Mr Hatters] ey also disputed gov- 
ernment figures on employment, 
pointing out that more titan half the 
jobs were part-time and over half 
were for the self-employed He 
added that the number of males in 
full-time employment had dropped 
fay 143,000 over the period. 

The new employment institute 
wOl have Sir Richard O’Brien, the 
former chairman of the Manpower 
Services Commission, as chairman 
of its trustees. The vicfrchainnen 
will include Sir Ian Gihnour, the 
former Cabinet minister, Mrs Shir- 


ley Williams, the Social Democrat 
president, and Mr Michael Meach- 
er, Labour’s social services spokes- 
man. 

Members' of the 100-strong coun- 
ts] are expected to indude Mr 
Janies Callaghan, Lord Wilson, Mr 
Denis Healey, Mr James Prior and 


Sir Douglas Wass, the former Per- 
cent Secretary to 


rcanent Secretary to the Treasury. 

There was some disagreement 
yesterday among the participants 
about the exact nature of the exer- 
cise. Some sponsors, both Conser- 
vative and Labour, regard the insti- 
tute as primarily a research body 
which would look at the nature of 


the unemployment issue 
Mr Steel said the formation of an 
all-party and non-party group 
would focus public and government 
pj+ATiKrtfl on reducing the levels of 
waste through unemployment 
Sir Richard O'Brien commented 

yesterday that the institute was not 

a political parly but aimed to pub- 
lish "specific and practical ideas 
and suggestions for action.” He not- 
ed that the Government would not 
be compelled to adopt them, "but we 
have very weighty and authorita- 
tive support in all walks of life so 
we think the Government will have 
to pay attention to what we say. 
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Gold mining companies administered 
by Anglo American Corporation 




AD companies aie incorporated in the Ftepubfic of South Africa 


Orange 



Reports of the Directors for the 
quarter ended March 31 1985 


WESTERN HOLDINGS 

Western Holdings Limited 

ISSUKD CAPITAL] 14 1M1TC I har«S of SO rants each 


PRESIDENT STEYN — continued 


from general retarve. 


OPERATING RESULTS 
GoM 

Are* ml nett— m* OOO 
Torn muted- o oo . . . 

Yield — gJc 

Production — 

Coat— Rm' mined ... 
— Rj to* milled 
Rikg produced 

•Sec summary) 

Slime* delivered 

Ton, OOO .......... 


March 1985 


Quarter 

ended 

Dec. 1904 


6 month* 
ended 

March 1 90S 


Add: 

Transfer 

UgmlillN Tor capital expenditure 
Dividend — interim 


2 043 


PRESIDENT BRAND 

President Brand Gold Mining Company Limited 

ISSUES CAPITAL: 14 040 OOO Mitts of 


Retained profit Tor the six months.... 


377 
2 204 
4.40 
B 864 
304.85 
32.16 
11 «S5 


751 
4 439 
4.36 
19 363 
313 47 
53.03 
12 158 


CaoKml expend itare ..... 
DEVELOPMENT 


1(EU 


10 334 


uranium— fcg.'t 
atilpiwir — per cent . 

quia — oft 

PRICE RECEIVES ON 
Gold— R;kB 

]|Q t 

FINANCIAL RESULTS 
Gold — revenue 


JMS proat 

Net rand nr Income 



099 
0.91 
0.4 S 


__ 1* 

Quarter ended 
DccemBer 1964 
Six month, 
ended 

March 1 90S 


19 403 
330 
ROO' 
193 906 
114 967 


19 6S4 
314 
ROOD 
363 936 
235 415 


78 941 
I 237 
6 726 


148 521 
5 072 
16 796 


Marcb 1943 

SKU 

Six months 
ended 

March 1985 
•A* i 


Profit hcfocd taxation and State’* share 

or profit 

Provision lor taxation and State's share 
of profit 


■6 426 

41 534 


170 3B9 
76 033 


March 1965 
Quarter ended 
December 1964 
Six months 

££3.1*65 


Profit after taxation and State's share 
or prone 


94 336 


DI 


Adrwu 



Sampled 



PietfPt 

mbit 

channel 

width 

cm 

90M 


Uranium 



Bit 

cm. Bit 

kfi/t 

cmJcglt 

3 211 

412 

57.9 

31.12 

1 B02 

0.24 

144M 

6 12*1 

710 

S7-3 

3334 

1 922 

0J« 

14.71 

9 332 

1 122 

S75 

32.66 

1 878 

O^S 

14.47 

931 

322 

116.6 

LU 

453 

023 

2CJ6 

6 121 

710 

57^ 

3334 

1 922 

0.26 

14.71 

1 6S1 

688 

123.1 

334 

436 

0^0 

25.10 

1 851 

696 

123.1 

134 

436 

0-20 

25.10 

3 112 

1 004 

Hi 

5.36 

528 

0.15 

14.62 

2 743 914 1 03.9 334 617 B-17 1721 . 

reoortaa doa* not Include dcaatopmani trr IVuldtnt gtuad Gold 
Limited In nto are* under tribute to that company. 


The interim dividend of 270 cents a share in ressnet of the rear jmdlno SjMtembar 30 
1985 was declared on April 16 1965 payable to members registered on Maw 10 1965 


Tramier from general reserve -• 

Dednce 

Appropriation for capital expenditure .. 
Dividend Interim 


as at March 31 IMS totalled 


Retained profit for the six months.... 
Capital expenditure 

— Total 

— Erfdael Division 


1 746 


‘ Gold * ' Holding* 


20 264 
11 603 


43 605 
25 570 


Loan ’ from E 

Lim i t e d balance 

SHAFT SINKING— MFDUL DIVISION 
No- 1 mala shaft 

Advance 

Depth to data (final depth) 

Station cutting 

no. 1 Ventilation shaft 
Advance ..... ........ 


61 326 


77 £44 
metres 


61 238 


No. 2 main shaft 
Advance (pre-sink) ...... 

Depth to date 

No. 2 vnntliation shaft 

Advance lore sink) 

Depth to data 

DEVELOPMENT 

Advance 


metres 


HOLDINGS DIVISION 

ttSTy 


Quarter ended 
Dec. l! 


— 1964 _ 

Six months ended 
March 1965 


30 360 
9 950 
20 110 


Quarter .ended 


3K. 1964 
SIX month* 

March 1965 


3097 
3 071 
6566 


March 1965 
Quarter ended 
Dec. t9B4 
5.x monlir* ended 
March 1985 


310 

147 

457 


under tribute Irom Free state Gcduld Mine* Limited. 
5AAIPLAA5 DIVISION 



* ■ 

• 6 

• ■ 

2253 

75 
■ 2 253 

96 

*41 





29 

29 


• • 

2 207 

2 207 

2 207 

/ *o 


■ • 






52 


52 

62 









43 


43 

43 



Sampled 




mat res 

channel 

width 

cm 

gold 


uranium 


9ft 

co>- aft 

fcfift 

cm-kg/t 

1 076 

40-4 

244* 

969 

0.34 

1M2 

1 048 

23.3 

45.06 

1 050 

0.49 

1 1 -37 

2 124 

32.0 

31.64 

1 019 

0-40 

12.66 

1 522 

H4 

442 

472 

6H 

25.13 

1 460 

1 12.2 

3.30 

370 

0.13 

16411 

3 002 

105.0 

4.02 

422 

DJZO 

21.03 

140 

45.4 

TM 

*34 


11-27 

32 

13.6 

33.69 

624 

1.01 

15.79 




369 

0.30 

12.12 

HKiudn 


by Weatcm Hg4dmoa 1* 

the area 


and will he paid on June 14 1986. 

CAPITAL EXPENDITURE COMMITMENTS 

Orders placed and outstanding op capital contracts 
R14 448 OOO. 

swsfflf srs. ?i.r’«KS‘!Kr 

the south-eastern boundary of the company’s mining tease area and aepUcsttoa bra 
been made to the Mining looses Board lor an n x taaalon to the existing mining lease 
over a portion el approximately 263 hectares thareo*. 

TAXATION 

The provision for taxation and State’s sharp el profit lor this Quarter hat heed 

Increased, as a result o> the Increase la taxation announced recently. The amoeim 
of the additional provision It R1 467 OOO o( which R735 000 Is attrtbetaMa to the March 
1985 quarter and R 752 OOO to the December 1964 ouarter. Further octal ts are dm 

m?*4 SUB-VERTICAL SHAFT 

Commissioning of the No. 4 sub- verticil shaft for stoning operations has beep delayed 


OPERATING RESULTS 
GoM 

Aren mined m 1 OOO 
Ton* milled — OOO ... 

Yield git 

Production — kg ... 

Cos t tom» mined 
— RJton milled . 

— R/kg produced 
JMS 

<Sm> summary) 

Slimes delivered 

Tons OOO 

Head grade 
■rsiduui kg/t 
sul phur per coot . . 

PRICE RECEIVED* ON : 

Cow — RJkg 

— Sloe 

FINANCIAL RESULTS 

Gold — re ve n oe 

profit 

JMS profit 

Yet sundry Income 

Dividend Iron* Wcffcom Com Mining 
Company Limited 

Profit beforr taxation and States sharp 

Of profllt 

Provision for taxation and State’s sharp 
1 Of prosit 

'"refit afte r taxation and State’s xhara 

Of 01 oft t 

AM: 

Tnuidfer from general reserve 

Retained profit lor the six months . . , . 

Capital expenditure . 

SHAFT SINKING 

No. 5 shaft 

Advance 

Depth to date . ’ 

Station cutting .1. 

No. 1 A abaft 

Advjnoi 

Depth to date 

Station cutting 


6 month* 
ended 

March 1985 


142 
827 
6.10 
5 045 
411 Ad 
70.72 
115 92 


SJO 

a ass 

365.14 

48.08 

10505 


296 
1 091 
6.15 

10 39E 
38755 

87.84 

11 032 


2232 


4 509 



O.T1 

0.77 

0-72 


0.09 

0.76 

049 


19 097 
323 
ROOO 
1 01 746 
56 231 


19 374 
309 
ROOO 
202 460 
114 715 


45 F’5 
13 ZOO 
1 166 


87 754 
29 944 
4 140 


7 522 


7 522 


10 261 


60401 
IS 593 


129 360 
25 854 


44 -SOB 


103 506 


46016 


29 193 


63 


106 


try problems with the roefc-pasaas. shortage of skilled personnel and an aniNrerauarf 
fire which has since been sealed oh. These problem* have resulted In a dstey 4a 
the programme to hoard up production from thfa area. _ . 

“Of 0Mt 
}“ 


’41 


•*s 
1 396 
149 


sampled 


Fgr^md^on behalf of the board 


Anrll 19 1985 

FREE STATE GEDULD 


VOUNQ 
E. 9. GUSH 


c ha nnel 

width 


itfaafdm 


■ft 


rm-g/t fcg/t OnJuft 


Free State Geduld Mines Limited 

ISSUED CAPITAL- IO 440 OOO ShPTP* Of 50 


cents each 


SSSfVv- 

Quarter ended 
Dec. 1994 
9 months ended 
Match 1965 
Leader reef 


•4591 
4 *69 
9560 


534 
1 164 


9e:o 

tu 


19.73 

26.16 

22.60 


«75S 
2 511 
2 102 


0.09 

0.10 

6.10 


723 

10 . 0 * 

463 


OPERATING RESULTS 
Gold 

Aipa mined- m" OOO 

To.u milled OOO 

Yield — sit 

production kg 

Can— Rim 1 mined . 

— Rican milled , 

—Rik* produced 

JMS 

(See summary) 

Slimes delivered 

tom OOO 

Heed grade 

uranium— holt ............ 

sulphur per cent ............ 

rVQj(J "-fl/t i ■ ■ g . .* .••■•*1 

PRICE RECEIVED ON SALES 
Goig. h'>8 

FINANCIAL RESULTS 

Gold — revenue 


SmSm 


Quarter 
ended 
Dec. 3964 


6 months 
ended 

March 1965 


229 
3 052 
6.91 
6 321 
403.53 


1462S 


241 
1 098 
6.06 
6 675 
35865 
76.66 
12 936 


476 
2 150 
6.04 

12 996 
280.36 

83 17 

13 756 


March 1965 

Quarter ended 
Dec 1964 
• months ended 
March 1985 
_A igef 


3 966 

7964 


1 262 

1 236 

2 518 


322.1 

137.9 

129.9 


2- 96 
2.76 

3- 66 


816 

501 


0.33 
0.11 
0.1 2 


1LU 

13.7S 

T3.K5 




March 1965 


STS 
842 
1 617 


176 

974 


3.01 

2.70 

4.24 


27S 


i». JM9MS.JRM0I* »- Aniruu 


390 
company 


(LOS 
0 


121 

5.30 


3.83 

the area under 


1 304 


O.hB 
0 93 
C 47 


Quarter ended 
March 199S 

6 675 

916 

7M 

1131 

912 

021 

1641 

Quarter ended 

Dec. 1954 

6 396 

1 042 

76.2 

9.50 

724 

0-22 

16.94 

Vi mgnihi ended 

13 073 

1 9SB 

77.4 

1049 

912 

0.23 

19.10 

- 6 ■ reef 

Ouartar ended 

196 

34 

104.5 

1JJ 

146 

0-06 

6.73 

Ourln ended 

117 

6 

134.3 

0.26 

34 

0.06 

11.25 

rtiGMivt&s rflcw 
Mwh 1B55 

305 

40 

112.4 

1.15 

129 

0.07 

7.43 

leader reef 








mu* «imiiVR» fttico 
MftrtVi f 90S 

77 

24 

94.9 

447 

414 

0.21 

20.06 


noon 

125 722 
92 459 


19 326 
327 
ROOO 
129 573 


19SS3 

212 

P.OOO 

ass mb 

1/8 821 


it 


Nat sundry Income 

Profit before taxation and State's sharp 


S3 284 
2 024 
5 209 


43 211 
1 897 
4 620 


-••.•rs 

3 921 
10 179 


PnSrti«m n, for taxation ami "Mate’s stare 
of promt 


40 597 
32 002 


49 922 
21 764 


90 525 

34 788 


profit alrer taxation and State's sharp 
of promt 


6741 
101.9 

V2.1 

Z '.T rDWTiPO 

Sftaar 

Thjlnmrlm dl^dwvdm 750 cent* * unit of Mock In respect of dtp year coding 
CAPITAL EXfIMDiTUKI COMMITMENTS 

Rinviaooo? ONRinding on capital contracts u at March 31 1985 totalled 

PRODUCTION 

BAESS^SUU s*ss 1 

For of the hoard 

April 19 198S ®- *■ YOUNG / 


Director* 


OurmTin" quarter e-fled March 1*69. 1 594 metre* mm* »dwn««d 

Dcramt-rr 1984- 1 063 noire*. »U month* ended March 1983. X 437 metre*/. 

a* ai: inr dcicroomcnt ■>■* o* feel, there wave no sampling results. 


Transfer from general reserve. . . . . . 

AaproorlithMi for capital expenditure 
Dividend— Interim - . 


JOINT METALLURGICAL SCHEME 


The “fe-.m dividend ©t 415 cent* 4 there In retpecl of the veer gadiag Se ptem b er 30 
declared n April 18 1985 paveBW to members registered on May 10 
1985 aid w.n Cr pain nn June 14 1 985. 

CAPITAL EXPENDITURE COMMITMENTS „ . 

Order* p jiob and Ouuiandmg on casual contract* as at March )j .I N?!, 

Holding* and Saa.piea* d.<iu«M RJ jat OOO 

Irtaeti O.v-i'on R23 12SQ00 

SINKING OF THE No. 2 MAIN SHAFT AT ERFOECL DIVISION ^ 
a* mr po a pr.<r ■•, rand term* naa moved to a higher mm. it has been decided 
la cor-mcntr iu'i-K*'« ».nkmg of the Erfdeel No. 2 main shaft. The shaft had 
|,rcv ouiik Bren sunk to ns pre-slnk depth and in* headgear _ and aaull ary. wgma 


Retained Profit far the »l« months 

Capital expenditure 

DEVELOPMENT 


Advance 


1'ICI Mill Bren sunk re iu prv-viim gmn am 'WO* 1 

tams-vtcd sa »n*l s.nk-ng cperacort coukl be started a* ' ahdrt notka. It is jnticleated 
«h*t i»v tna-r mi Be rrpugni into production In 1993. 

Tsr n ru^<<iM l: <W'iu R Hi , nif > >* , f W the wear has been Increased fo P 120 mil Hon 
[tn«uii> 490 m.iuon. of which about R75 million Iprnvloustv K3S Dlllllont (a for 

•S'd** 


srev^uiiv 
Inr [rti ‘,,1 O ' 

The prs* > or »cr tavanon and State'* share of profit foe the quarter ha* been 
increases at a remit of 11 increase in taxation announced recently. The amount 
or me aoo r.onai provision is R1 fi2t 000 of winch R 58 3 OOO I* attributable M the 
Maul 1985 Buarttr and R! 038 000 to the December 1984 quarter. Furr nor 
ecu * arc O'-en BCICw. 


March 1965 
Quarter ended 
Oacemtwr 1984 
Sac month meed 
Marai 1955 


For and on Behalf of tbe board 
I. P. GUSH 
G. 5. YOUNG 


Ouartar ended 
Marc* 1988 
Quarter enaed 
December 1984 
Six month* rnoed 
March 1985 


Directors 


aawefi 1*85 

Quarter ended 
December 1984 
Sih months ended 
March 1985 


PRESIDENT STEYN 

President Steyn Gold Mining Company Limited 

and its vi holly -ov.ned subsidiary’. Video Mining Company Limited 


ISSUED CAPITAL: 14 566 400 share* of 50 cent 


OF* RATING RESULTS 

Com 

A-et m ned— *n> 030 

Toni o.-irJ— 093 

Ygid— gl 

PMi.-tf"— *a 

Cte— B r' m-nea ........ 

— R (pn m.ncd ....... 

—R *g Predated ..... 

JMS 

lire aurr-T-jr*-' 

Si'tnea cr' iccf 

T6-i 003 

Hejo once 

Win.iir— 1g I ....... 

■u phur— oer cent 

DOW— -9 ! 

PRICE RLCCIVCD ON SALES 

Gold— R *0 

—3 Cl • 

FINANCIAL RESULTS 


March *985 


Quarter 
ended 
Oec. 1984 


6 months 
ended 

March 1985 


Quarter ended 
March 1985 
Quarter ended 
December 1 984 
Slk month* ended 
March 1985 

Els wnr ree l 
Quarter ceded 
March 1985 

Quarter ended 
December 1984 
S.X mo nr ns ended 
March 1985 
Pyrite reel 


163 
963 
6.20 
5 647 
416-84 
*2 40 
11 C76 


162 
872 
G.4B 
8 645 
396.49 
73 68 
11 373 


379 
1 613 
6 31 
11 495 
4UT 70 
73 Jtl 
11 $47 


March 1985 
Quarter ended 
December 1984 
Sla months ended 
March 1985 


metre* 

matte* 

channel 

width 

cm 

gold 


grant mti 



■it 

cm.gft 

k«JC 

an.kgft 

16 745 

1 466 

30.7 

3766 

1 163 

047 

7464 

17 464 

1 214 

26.3 

5666 

1 496 

0.S3 

1164 

34 199 

2 660 

21.7 

4662 

1 315 

0.50 

1440 

1 953 

398 

934 

MS 

117 

0.14 

1767 

1 100 

476 

115.5 

3.11 

359 

0.13 

14.62 

2 153 

876 

1056 

362 

340 

0.15 

15-73 

1 666 

240 

764 

364 

275 

047 

568 

1 4M 

272 

412 

6.61 

246 

0.12 

5.66 

2 066 

6-12 

61.6 

466 

261 

0.09 

5.47 

146 

102 

61.1 

3.95 

247 

047 

563 

114 

• 

177.5 

066 

'99 

0.04 

568 

260 

no 

88.1 

2.68 

236 

0.07 

5.67 

37 

26 

HM 

046 

71 

062 

367 

36 

20 

107.1 

0.06 

9 

061 

162 

71 

46 

1636 

066 

46 

0.02 

2.40 

1 231 

1 062 

2696 

3.14 

646 

0.94 

1162 

1 406 

1 1S6 

256.1 

360 

774 

0.04 

•9.S0 

2 627 2 236 2634 3.07 809 

reoorted Include* Development by the company 
Suit Devemornent and Intaabnen* Cweanden 

0.04 10.46 

In thq area under 
Limited bat dee* 


Summary 

(D PyrtM 

ilhwee treated — Iona 

QD Uranium plant 

Slimes traxtad— tons 

concentrate treated — tons 

anium oxide prod u ced— kg .. 


Quarter 
ended 
Dec. 1984 


6 months 
owed 

March 1965 


4 323 880 


(111) Acid plant 

add 

<!v> GoM Plant 

calcine Cm— _ — 

gold, produced — kg ’ 


1 162 000 
106 OOO 
342 X4S 


1 072 OOO 
IDS 000 
1 62 393 


2 224 COO 
214 OOO 
324 736 


(in P rofi t — ROOO 


67 779 
1 173 
24 531 


61 350 
1 133 
19 442 


160 079 
2 3X6 
44 273 


WELKOM GOLD MINING COMPANY UMITED 

The mention of shareholders is directed to the report of 
WESTERN HOLDINGS LIMITED 


245 


r.oc 
0.93 
0 50 


0.09 

0.92 

0.53 


0 <14 
0 92 
r o: 


19 663 
297 
ROOO 


19 357 
.’JO 


G;ii>»-rerenuc 




1 17 2P2 

1D9 25 1 

— C3VU 




65 “1 

64 232 

P'0*-l 

. . I . 



44 931 

45 019 

JMS orcilit 





2 356 

Nc! sundry interne . 

PTcrij Dclore uaol'bn 


Stale’s 

share 


6 682 

pf prohi! . . 

Provision lor ’.luiion 

ana 

Sutc'i 

ware 

59 437 

25 096 

54 469 

24 539 


and 

Stale'* 

mharq 



M prafiit 





29 950 


19 594 
3IS 
torn 
226 453 
132 303 


33 9 SO 

*4J6 
14 540 


113 926 
49 597 


not maud* development ov western Holdings Limited la the area under tribute 
hr mat company. 

DIVIDEND 

The interim dividend of 315 cents * s n are In respect -of the «uf entflnd September 
30 1965 was declared on Aon i t8 1965 payable to members muttered on May 10 
1^45 and will be paid on june 14 1965. 

CAPITAL EXPE8IDITURE COMMITMENTS 

Order* placed and putsuddlio on capital c on tracts at at 'March 31 198S totalled 
R2 206 OOO. 

NQ. 10 SHAFT SYSTEM J 

In view of the current higher rand Bold price R has been decided to 9b ahead with 
certain preliminary work on (he Mo. 10 shaft system. This wW Inauda slte-cltarlng, 
collar eveavatitin and certain cm I engineering work. In accordance with the condi- 
tion* of the company's mining lease, application has be e n made to the Miiwtfr 
of Mineral a no Energy A Carry tor approval to Commence sinking of the SUM and a 
rtniv is awaited. 

capital expenditure _ _ „„ 

The estimated capital exoeadttura for the year has been incroesad to R57 million 
[previously MO Dillllgni. 

TAXATION 

The arpkitiOA Mr taxation and State’s share of profit for tbit quarter lac been 
"•creased as a result of the increase in taxation announced recently. The amount gt 
Ufa additional provision It R757 000 of which R260 OOO >» attributable to the 
March 1585 quarter and R507 000 to the December 1984 Quarter. Further details 
are Divm or Jew. 


April 19 1985 


For and on behalf of -the board 
S. P. GUSH 
G- 5. YOUNG 


Director* 


ANGLO AMERICAN CORPORATION 
OF SOOTH AFRICA UMITED 


NOTES 


1. 


DIVIDENDS 

Attention is directed to au, announcement .published in con- 
juncuon herewith, re/atmg to the declaration on Thursday, 
April 18 1985. of interim dividends for the year ending 
September 30 1985. 

DEVELOPMENT 


Development values represent actual results of sampling, no 
allowances having bwn made for 2 djustmencs necessary in 
estimating -ora reserves. 


3. 


TAXATION 

On March 18 1985, the Minister of Finance announced an 
increase in the surcharge on mining taxation from 20 per cent 
to 25 per -cent. The above results include the taxation adjust- 
ments as described separately for each company. 

. TRANSFER FROM GENERAL RESERVE 

The amount transferred from general reserve for each company 
represents a portion of the loan levy which was repayed during 
February 1985. 

The TranstiaaL Group’s results -appear on another page in this 
newspaper 
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Efficiency drive aids 



Moss Evans: taking 
legal action 


Union to 


inquire 
into ballot 


By Phfflp Bassett, Labour 
Correspondent 


MR MOSS EVANS, retiring general 
secretary Of the Transport and Gen- 
eral Workers' Union (TGWU) yes- 
terday ordered an investigation into 
claims of ballot-rigging in last 
year's vote to elect his successor. 

This followed a four-hour meet- 
ing at the union's London head- 
— a lters w ith Mr George Wright, 
i TGWlTs Welsh regional secre- 
tary, who narrowly lost the election 
but is now demanding a fresh bal- 
lot Mr Wright presented what he 
termed a “substantiaT dossier of 
complaints, including new ones. 

These will be examined within 
the regions named, and the results 
considered at a special meeting of 
the TGWU general executive coun- 
cil called for May 9. Mr Wright said 
the possibility of a new ballot was 
“an open question at present* 

As the ballot-rigging row contin- 
ued, Mr John Biffen, Leader of the 
House of Commons, told MPs that a 
debate on union ballots would be 
held next Tuesday. It was initiated 
by the Liberal-Social Democratic 
Party Alliance which will try to em- 
barrass the Government by calling 
for tiie Trade Union Act 1984 to be 
amended to shift the onus from 
workplace to postal ballots. 

Mr Evans announced that the 
TGWU intended to take legal action 
against Mr Bert Anstice, a scru- 
tineer in last year's ballot in the 
south-east of Englan d who alleged 
that he had changed branch voting 
figures on the instruction of region- 
al officials. 

He said the union would also sue 
Mr V ince nt Ha nna, a reporter on 
BBC Ts Newsnight programme, Mr 
David Dickinson, the programme's 
editor, and Mr Keith Harper, labour 
editor of the Guardian, newspaper 
over the allegation. ' ’ 

The action would be on behalf of 
the union and its south-eastern re- 
gional secretary, Mr Sid Staden. 

Mr Evans also said branch re- 
turns allegedly altered in the south- 
eastern region were to be e xamine 
by Mr John Garaett, director of the 
Industrial Society, because there 
was an urgent need to dear the re-1 
gion’s “good name.” 

^Wright lost the election fay 
45,000 voted to left-winger Mr Ron 
Todd. The union has upheld a com- 
plaint at a public service branch ini 
Bristol, which led to the disciplining 
of three officers. It rejected a com- 
plaint from members at a bus gar- 
age in Cricklewood, north London, 
and another from an agricultural 
worker in Kent 

Since then there have been com-1 
plaints in Bristol from two lorry, 
drivers; concern over record turn-, 
outs at the election of more th an 70 
per cent -in Northern Ireland; and a 
complaint by workers at a Mer- 
seyside oil products company that 
they were not allowed to vote. 


Interest 
free loan 


plan to aid 
syndicate 


MEMBERS of a Lloyd's insurance 
syndicate managed by interests of 
Willis Faber, the large insurance 
broker, could receive an interest- 
free loan to help them pay insur- 
ance losses of around C20m. 

Proposals are being sent out by 
Willis Faber and its underwriting 
agent Spicer & White to 250 under- 
writing members, who have invest- 
ed in an insurance syndicate under 
Spicer & White's management The 
syndicate, number 895 in the 
Lloyd's market, has faced mounting 
losses and allegations of negligence 
have been made against the agency 
by syndicate members. 

The loan is to be open-ended and 
determined by the size of the 
losses. Since underwriting mem- 
bers have paid ClOm in claims the 
agent hopes that a loan of ElOm will 
be sufficient The size of the loan 
facility could depend on whether in- 
surance claims continue to fall on 
the Syndicate. 

The arrangements are being dis- 
cussed with an unnamed bank. Any 
loan offered will be repayable by 
underwriting members in return 
for agreements not to commence li- 
tigation for the period of the loan. 

Merrett Syndicates, one of the 
largest underwriting agents in the 
Lloyd's insurance market, yester- 
day revealed that 2,500 underwrit- 
ing members of Lloyd's face losses 
of nearly £23m. The losses will have 
to be met by the members, whose 
affairs are looked after by the 
Merrett organisation. 

□ MONEY SUPPLY, as measured 
by sterling M3, rose by 1 per cent in 
March, according to Bank of En- 
gland statistics released yesterday. 

This took its annual growth rate 
since the start of the Government's 
1984/85 target period to 9.9 per cent, 
at the top of tbe 6 to 10 per 
range set by tbe Treasury. It was 
above the 5 to 9 per cent ranee set 
for 1985/86. 

The strong growth of sterling M3, 
largely due to buoyant demand for 
bank credit, is one of the key rear 
sons for the Governments caution 
over allowing interest rates to fall 
rapidly. 

D INDICATORS of activity in the 
economy one-year ahead fell for the 
third successive month in March, 
but Government statistics remain 
uncertain whether it forshadows a 
peak in the present recovery in ear- 
ly 1988. 

The Central -Statistical -Office 
said yesterday that its longer lead- 
ing indicator fell to a provisional 

103.4 in March (Jan 1980 * 100 ) from 

104.9 in February and compared 

with a high of 107.0 in December of 
last year. 


Computer software 

In our report yesterday of a High 
by five manufacturers 
c^uter ssfhtart, we reported 
. *®>mas Beaztey, for the compa- 
as saying that computer 

° 0t haw “S™* 1 

.•5* exact words were 

Un J Js » to products of the re- 
cordand video industries, computer 
srttaare “does not enjoy the cer- 
temty of protection of the law of 
copyright” 

There ia a strong belief in the in- 
{ rf try J tot software is protected, 
although there has not yet been a 
inclusive court ruling to that efr 

- ^ WUdesigned to give protection 
*5? Copyright (Computer Soft- 
ware) Amendment Bill -is due for a 
third reading in Parliament today. 




R-R engine business 
to reach £ 26 m pre-tax 


BY MICHAEL DONNE, AEROSPACE CORM*««W ^ ^ 

ROLLS-ROYCE, the state-owned expected wit t pj 

aeroengine manufacturer. sa i os were slightly high- 

ed a dramatic turnround m its bust Miutary s w , t h the WM 
%ss last year, with , h ■ d( mma t pro- 
of £26m against a loss of El«m * ^ 

1 This is the first pre-tax profit for gM^fo 
Rolls-Royce since JSe? were disappointing- 

earned C18m iwe-tax. The attnbut engi and mjrine busi- 

able (bottom-line) profit .after all de- The _ind d primarily 

ductions in 1984 was £20m. the first nesS w power- 

sbe “ “ 

W encouraging 

from “increased efficiency at all lev- rose from 5 ,4n ! . tP 1 ^nt outlays 
els within the company. searcri and jjj m , a ^ 

“Increased productivity. «n- J9 1 ” gs^' a"^? down [E25m 

proved methods and development interest charges ai^ l 

& computer-aided design have all agamst a5tD \ . f RoUs . 

made notable contributions." The accumutated i 

He said that turnover in 1985 was at en d- 1883. 

generally expected to remain at £316m. against wum.* 

Sout the same level as in 1984 (at Sir Francis says: Since W« L ™ 
about CL4bn)> but some modest company has been enpj'jj ■*" 
growth could be expected in the civ- covering its techni^landfinann 
il market, “where we will take every strength m circum^tanccsn^de 
marketing opportunity in a civil av- more difficult by world 
iation industry slowly moving out of and airline retrenchment. 1 his nas 
recession.” involved many painful changes Md 

Commenting on various elements extensive job ^ s ;.^ u !; r £ J, c 1 ^(2tSi 
erf therompany's business. Sir tk» at all levels of the organisation 
Francis says infos report that civil has produced a leaner and fitter 
business, although better, continues company, 
to be slower than might have been Lex rage 
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UK NEWS 


Sales of small 
TVs in Britain 
soar by 30 % 


BY JASON CRISP 

BRITAIN has the world’s strongest 
market for small colour televisions. 
Safes of small TVs soared by 30 per 
cent to L56m last year while de- 
mand for large screen televisions 
derihHTd , according to the British 
Radio and Electronic Equipment 
Man u fact urers Association (Bre- 
ma). 

Mr Byron Davies, chairman of 
Brema’s economic H statistics 
committee, said that last year Brit- 
ain had the highest per capita de- 
mand for small colour TVs of any 
large country. 

Two years ago the UK could 
boast it had the world’s strongest 
market -for Video recorders, but it 
has now become the first to shows 

ripriinp 

The latest Brema figures confirm 
the collapse of the VCR market 
with sales in 1984 of 1.55m units, 
against a peak of almost 2.2m the 
previous year. 

The strong demand for small TVs 

- with screens of up to 16in (40 Jem) 

- reflects the growing nn-mhe r of 
homes buying second sets. 

They are typically bought for the 
kitchen or bedroom or for children, 
particularly with home computers 
or video recorders. Demand has al- 


so been boosted by falKwg prices for 
■small colour TVs. 

Sales of large-screen colour TVs 
fell from 2Jm in 1983 to lifim last 
year. Has was because nearly 90 
per cent of homes have a colour 
television and the number of first- 
time owners has been dom ing 
sharply over recent years. 

In addition, the replacement mar- 
ket fell for the first time last year 
which reflects the low safes to the 
mid 1970s and the increasing relia- 
bility of TVs. 

There was also a small dnelfne in 
sales of sets with teletext, the 
broadcast information service, fol- 
lowing the removal of capital allow- 
ances for the rental industry. There 
are, however, nearly 15m homes 
with teletext in Britain, far more 
than any other country. 

The rapid trend from large to 
small TVs has boosted imports 
since most British television plants 
only make the larger models. 

But Lord Thom ey cfqft, president 
of Brema, said yesterday: “It is en- 
couraging to note we exported over 
250,000 video recorders worth about 
£70m and 420,000 colour TVs worth 
nearly ElOOm, both records for the 
industry.” 


Borrowing 
overshoot 
blamed on 
pit strike 

By Philip Stephens 

BRITAIN’S public sector borrowing 
totalled a provisional ClO.lbn m the 
1984/85 financial year which ended 
in March, £400m less than the Trear 
sury’sfoKsast to fast month's bud- 
get, but nearly £3bn higher than its 
original target 

It was being made dear in White- 
hall yesterday that the overshoot 
was due almost entirely to the min- 
ers' strike, which added about 
£2.75bn to borrowing last year. 

Announcement <rf the figures 
drew a favourable response in the 
City of London which had been ex- 
pecting an outturn of closer to 
ElOJlbs, and it contributed to strong 
gains for the gilt-edged market. 

Officials emphasised that the to- 
tal is still subject to revision, fad 
was below the budget estimate be- 
cause of a shortfall in projected 
spending by central government 
and lower-than-expected outlays by 
the National Coal Board after the 
strike ended. 

As a percentage of national out- 
put (gross domestic product) the 
public sector borrowing reqmre- 
ment was 3.-1 per cent, down from 
3.2 per cent in the previous finan- 
cial year. For 1985/86 the Treasury 
has set a target of EThn or only 2 
per cent of GDP. 


MsflS 


Welkom Gold Mining 
Company Limited 

(Irtooiporhted in th&Ftapublfc of South Africa) 


INTERIM REPORT -—1905 

The foHowins are the unaudited income statement of the -company for the six months ended 


>rla wing 

March 31 1985 and abridged balance sheet at that date: 


Income Statement 


Income from lifted investment 
Sundry expenditure— net 


Profit before taxation 
Taxation 


MX niwiiut* 


Six months 


Year 


'Profit' 'after taxation 

Dividend — interim ... 
-^finil 


Increase in retained profit ........ 

detained profit brought forward 


Retained profit 

Earnings per share— cents 
Dividends per -share— cents 

Balance Sheet 


Capital 

Share premium 

Nan-distributable reserve 
Distributable reserves ... 


Represented by: 
Listed investment 


Current assets 

Current liabilities 

Net current assets 


Number of shares in issue 2*300 000 

Net asset value per share (after providing for 
dividend), adjusted for market value of listed 
investments-^-cencs 1741 


tMM 

31 JUS 
•ROM 

« 2 

ended 

3} 3.84 
-R000 

17-095 

140 

ended 
30.9.84 
ROM 
38 635 
184 

28216 

M 

ft *55 

7 

38 451 

24 

2 *202 

16948 

38427 

28141 


ft 832 


16832 

21566 

20141 

16832 

38398 

61 

M2 

m 

113 

79 

113 

203 

229 

142 

107.2 

107.0 

64.4 

64.0 

146.1 

146.0 

31JJ5 

MOO 
"13 ISO 

32693 

8069 

11122 

31334 

R000 

13160 

32693 

153 741 
n 148 

30.9.84 
ROM 
13 ISO 
32 693 
'8069 
11061 

65 034 

210732 

64 973 

64130 

210 502 

64 830 

20 493 
28 289 


18 071 
17841 


21882 
21 739 



230 


210 732 
26 300 000 


1691 


143 
64973 
26 300 000 

1691 


The^final dividend (No. 551 of 82 (1983.-84) cents per share in respect of the ye*r ended 
September 30 1984 was declared on October 18 T9B4 payable to members registered on 
November 9 1984 and was paid on December H 1984. 

Si6iidbry Company 

The company's wholly-owned subsidiary. Free State Saaiplaas Gold Mining Company Limited, is in 
voluntary liquidation and a first and final liquidation and distribution 'account was open for 
inspection for the period of 14 days until March 29 1985. Confirmation of the account by the 
Master of the Supreme Court is awaited. 


Listed Investment 
The company's listed 


investment Is 6 838 000 


Market value 
Book value 

Appreciation 


shares in Western 
At 3 1.3.85 
R00G 
458146 
64 830 


393 316 


Holdings 
At 31.3.84 
R000 
444 470 
210502 

233 968 


Limited. 

Ac 30.9.84 
R000 
444470 
64 830 


379 640 


For and on behalf of the board 

a iV5SI " 

DECLARATION OF INTERIM DIVIDEND NO. 56 
On Aorll 18 1985 dividend No. 56 or 107 cents per share, being the interim dividend in respect 
of the year ending September 30 1985 was declared in South African currency, payable on June 
14 1985 to members registered in the books of 'the company at the close of business on May 10 

1QDC 

The transfer registers and registers of members will be closed from May 11 tb M 24 1985. 
both days inclusive, and warrants will be posted from the Johannesburg and United .Kingdom 
offices of the transfer secretaries oh or about June 13 1 985. Registered members paid from the 
United Kingdom will receive the United Kingdom currency equivalent on May 13 1985, of the 
rand value of their dividends (less appropriate taxbs). Any such members may. however, elect 
to be paid in South African currency, provided that the request it received »t the offices of the 
transfer secretaries in Johannesburg or m the United Kingdom on or before May 10 1985. 

The effective rate of non-resident shareholders' tax Is 15 per cent. 

The dividend is 'payable subject to conditions which an be inspected « the Head ana 'Lon86'n 
offices of the company and also at the offices of the company’s transfer secretaries in Tbhkrfnes- 

burg and the United Kingdom. . 

* ■ By order oT the Ward 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Transfer Secretaries 

Consolidated Share Registrars Limited C ** Bu * 1 

First Floor. Edura Divisional Secretary 

40 Commissioner Street . 

Johannesburg 2001 P®** 

(P.O.Box 61051 , . Main Street 

Marshalltown 2107) ' Johannesburg -2001 

(P.O. Bex 61587 

Hill Samuel Registrars Limitel Marshalltown 2107) 

6 Greencoat Place 

London SWIP I PL London Office 

40 Hoi bom Vraducc 

Johannesburg London EC IP 1AJ 

April 19 1985 


Code for a square deal in the Square Mile 


TF A maiietingTnan were hying to 
sell the new City of London take- 
over code he might describe it in 
terms more commonly applied to 
washing powders: cleaner, crisper 
and offering a squarer deal both to 
companies involved in a bid battle 
and to small shareholders - the pro- 
The main losers from the repack- 
aged code, published today by the 
Panel on Take-overs and Mergers, 
are likely to be arbitr&geurs - spec- 
ulators who buy stakes in takeover 
target companies in the hope of 
malting a killing when an off er is 

tTV-T-pn< »r? — a wrf predator ^vwnpMm'iXC 

trying same of the more complex 
and particularly aggressive bid tac- 
tics. 

The new document makes sever- 
al substantive changes to the speed 
at which o ne company can build up 
a stake in another, and to detailed 
practice by both ales during a 
takeover battle. 

It also fleshes out guidance on 
other areas, such as the formula to 
be applied when making offers for 
investment trusts, and ebses where 
a mandatory offer for a company is 
triggered by the exercise of conver- 
sion rights over shares or by the in- 
creasingly popular practice oi com: 
panies buying in their own shares. 

The central purpose of the docu- 
ment is, -however, much simpler 
than ell this. It is to make the take- 
over code more readily comprehen- 
sible — a job which many critics 
would say is long -overdue. 

The takeover ■ code was intro- 
'duced in -1968 as a City self-defence 
rnpf>hHTitgm against the Labour 
Government, which was threaten- 
ing legislation unless the Square 
Mile cleaned up the conduct of bid 
battles. In the years since it has had 
to be a highly adaptive document, 
changing to deal with the new tac- 
tics employed by companies’ ever 
ingenious merchant bank advisers. 

The result has been a remarkably 
cumbersome accretion of general 
principles, rules, detailed practice 
notes -amendments which, in 
the words of one analyst, “makes 
comprehending what is allowed. 


Martin Dickson examines changes in the City of London’s disciplinary 
framework governing takeovers 


and what is not, about as straight- 
forward as deciphering the Dead 
Sea sera Ik. M 

The new code is to 

change that. 

First, it brings together in one 
place all the rules and notes cover- 
ing a particular issue. Second, the 
new document - presented between 
smart blue and gold plastic covers - 
is In 'a loose-leaf form, not bound as 
before, so the inevitable amend- 
ments can be slipped easily into the 
body of the work. 

The basic framework governing 
takeover battles is unaltered, but 
the panel has used the^pportonity 
given by re-publication to tidy ele- 
ments of the code which practice 
showed to be impractible, -inequi- 
table or heavy handed. Major 
changes include: 

• The building up of share stakes 
mwmpanies. The panel introduced 
a set of “substantial acquisition of 
shares" rules in 1980 foDowing con- 
cern over “dawn raids," in which 
brokers for a bidding company 
would stand in the market and 
rapidly build up a large stake in the 
target . 

At that time the panel put a 
brake on the acquisition of more 
shares after 15 per cent of the tar- 
get company had been reached. The 
mftvimnm permitted additional ac- 
quisition in any seven-day period 
was 5 per cent of voting shares. 

Under the new code this stipula- 
tion is being relaxed, to allow the 
acquisition of up to 10 per cent in 
any week - subject to the long- 
standing maximum stake of 29.9 
per cent, after which a full bid is 
automatically triggered. 

Gone too is a rule, introduced at 
the same time, which prevented a 
bidder from saying, until after the 
first dosing date of his offer, that 
that offer was final. This harf been 
widely criticised for preventing 
what can be one of the most impor- 


tant and market-sensitive elements 

of a takeover, the early knowledge 
that the bidding company is not 

prepared to pay more. 

• Share acquisitions after a bid has 
been announced. In 1982 the panel 
introduced a new set of rules. Nos 
40 to 42, designed to slow down the 
speed at which control of a compa- 
ny changed hands. This followed a 
number of cases in which boards ar- 
gued that they lost control before 
they time to acquaint share- 
holders with the company's true po- 
sition. 

The panel has comprehensively 
reviewed rules 40 to 42 foDowing re- 
cognition that some of the mea- 
sures introduced then were rather 
an over-reaction with market dis- 
torting consequences. 

It has scraped a provision that 
the predator company cannot 
acquire further shares in the target 
for seven days after annwinring its 
bid. 

The practical effect of this rule 
was to allow arbitrageurs to build 
up a stake in the target - often sell- 
ing the shares on at a handsome 
profit to the bidder on the eighth 
day - or to allow a potential rival 
bidder a week's free run in the mar- 
ket 

It also discouraged companies 
from making an early announce- 
ment -of an intention to bid. Which 
allowed a more favourable climate 
for insider trading. 

• There are two particularly impor- 
tant changes dealing with conduct 
during a takeover. They concern 
bidding companies “putting the 
tighteners" on investors in target 
companies and stampeding them - 
particularly small investors - into 
accepting an offer. 

First the panel has banned “shut 
offs” - the opportunity -for a bidding 
company to close its main or altern- 
ative offers earlier thaw the normal 
timetable would allow. 


The rules state that “after an of- 
fer has become or is declared un- 
conditional as to acceptances, the 
offer must remain open for accept- 
ances for-not less than 14 days after 
the date on which it would other- 
wise have expired." 

Shut-offs are still, however, al- 
lowed in one case - when the value 
of a cash alternative underwritten 
by a third party - such as a mer- 
chant bank - is more than half the 
maximum value of the offer. 

This concession remains because 
the panel found that its elimination 
was likely to mean a substantial re- 
duction in underwriters' ability to 
take oh cash alternatives. 

A second important change in 
conduct covers a bidder’s ability to 
extend or increase an offer, or re- in- 
troduce alternative offers. 

Until now a bidding company has 
been able to say that its offer is fi- 
nal or will not be extended,' but then 
rhangp this under various circum- 
stances, including getting the rec- 
ommendation of the target compa- 
ny’s board for a higher offer. 

The panel has ruled that “neither 
extensions nor revisions will be per- 
mitted unless the right to set them 
^ sh V* has been specifically awl 
prominently reserved in the origi- 
nal (offer) document; permission 
will not be granted simply on the 
grounds of a recommendation by 
the offeree board.” 

The new code also insists that 
when companies make forecasts of 
their performance during a bid bat- 
tle they include estimates of taxa- 
tion, extraordinary items and mi- 
nority interests where these are ex- 
pected to be significant Under the 
old rode there was only an exhorta- 
tion to do this. 

Another new rule covers cases 
where companies bidding in paper 


buy their own shares, thus pumping 
up the price and the value o! their 
offer for the target, and then go into 
the market to pick up shares in the 
target Company. 

. The new rule imposes a 24-hour 
freeze on the bidder, saying that it 
cannot purchase shares* in the tar- 
get until 9.30am on the business 
day following the day on which the 
purchase of its own shares is dis- 
closed. 

There are also expanded rules 
covering the sale hy a bidder of 
shares in the target company. 

A bidder may not sell any securi- 
ties in the target company* without 
the prior consent of the panel and 
after 24 hours public notice. Sales 
below the value of the offer will not 
be permitted, and after a bidder an- 
nounces that it might sell shares it 
cannot make further purchases or 

raise ilk offer - except in exception- 
al circumstances. 

TOs rule is an explicit statement 
of the policy the panel followed ear- 
lier this year when Dee Corporation 
- whose bid for Booker McConnell 
doses today wanted to reserve the 
right to sell Booker shares. 

• The scrapping of Rule 37. This 
rule, included when the code was 
first formulated, laid 'down that “a 
person with a significant commer- 
cial interest in the outcome of an of- 
fer-should not, without the consent 
of the panel, deal in the shares of 
an offeror or the offeree company 
during an offer period.” 

Although sweeping in theoretical 
scope, this rule presented the panel 
with severe -practical problems be- 
cause -of the difficulty of defining 
whht was a Commercial Interest in a 
bid’s outcome. 

As a result it was interpreted 
very narrowly, for example cover- 
ing oases where a third party had a 
significant trading arrangement 
with a company facing a bid. Given 
this discrepancy between theory 
and practice, the panel has decided 
to abandon the rule, with control of 
such dealings now subject to the 
normal restrictions applying to any- 
one under the code. 


Replace your retypists 
Replace your retypists 
fortmder£400. 
for under £400. 


The computer and word processor have done 
The computer and word processor have done 
something. very nasty to your business, 
something very nasty to your business. 

Without you knowing, they Ve put an extra person on 
Without you knowing, theyVe put an extra person on 
the payroll. The retypfet 
the payroll The retypist 

ThatSs the person who takes information which is 
Thats the person who takes information which is 
already typed or in document form and retypes it at the 
already typed or in document form and retypes it at the 
machine keyboard in order to enter it into the computer 
machine keyboard in order to enter it into the computer 
You are paying the typist to do the same thing twice. 
Vbu are paying the typist to do the same thing twice. 
Which means that essential information in filing 
Which means that essential information in filing 
cabinets is costing you a fortune in time and money to 
cabinets is costing you a fortune in time and money to 
transfer to tape or disc The question is, 
transfer to tape or disc The question is, 

“Can anything be done to halt this waste?" 

, .XaD.anyf.hmff ,hp.rfanp.tn haft this unretoZ — 


OBERON ENDS RETYPING HERE. 

The new Oberon Omni-Reader is a revolution in 
taking words from page to computer 

It reads words and numbers and transfers them 
directly into your computer or word processor 

It eliminates the need for retyping It frees secretaries 
and typists for new work It's twice as fast as the fastest 
typist It needs no special training It canedtt. And even a 
typing incompetent like a boss can operate it 

In feet the Oberon Omni-Reader isthe only machine 
that can radically extend the use of your micro and word 
processor for a fraction of their cost 

With that kind of proposition can you afford to ignore 
Oberons new Omni-Reader? r 


Name. 



OBERON. OMNI-READER. 

I would like a smarter computes 
Please send me further information about the 
OmnJ-Reader 

Post to: Oberon International 
PO. Box 706. Blackhorse Road. 

London SE8 5JH. 

Or ring Kernel Hempstead 
(0442)3803. 


Corapany/Fosffion. 


Postcode. 


Telephone- 


Tick appropriate box; 

□ Deakr/Systems House 

□ BusinessUser 


FT2 


OBEI^KIhe best thing next to yotir computer 
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Gold mining companies administered 
by Anglo American Corporation 


.* I \Ata, 4 » 


All companies are incorporate d in the Repubfic of South Africa 


Transvaal 


Reports of the Directors for the quarter ended 
March 31 1985 


WESTERN DEEP LEVELS 

Western Deep Levels Limited 


ISSUED CAPITAL: 25 550 000 ■*»« Of « 

tnMd 
March 19B5 

OPERATING RESULTS 

GOW 187 

Area mined— m* 000 933 

Tom m.ned — 000 1 0-20 

Tieid kg.: 9 891 

Production — 1|) M1.U 

Com — 9-m* m,ned BOAS 

— SMB milled .-*■ j 9X4 

— R-fcg Rroauctd 

Uranium os Iris 337 

Ton ‘.rNIW — 000 0.08 

, as sas 

Production— leg 


Quarter 
ended 
DK. 1904 


fetr 
ended 
Dec. 1984 


VAAL REEFS 

Vul Reefs Exploration and Mining Company Limited 

ISSUED CAPITAL] 19 000 OOO snare* of 50 cents each 


ended 

March 1 BBS 


Quarter 
ended 
Dec. IBM 


Year 
ended 
Dei-. 1 984 


OPERATING RESULTS 


CaM 

Area mined m 1 000 
Tons milled— 000 .... 

Yield— 01 * 

Production ■ e g . . . , 
Coir — Complex 

■H 'm 1 mined 
— Rnon milled . . 
— Wks produced 


PRICE RECEIVED ON SALES 

Gold— RiEfl 

— V 0 t 


FINANCIAL RESULTS 

Com — revenue . . . . 

— costs 


ROOO 
ISO 80B 
75 039 


ROOO 
103 921 
64 TS7 


ROOO 
61 0 575 
257 162 


North Lease area 
Area mined— tn oan 
Ton muled — OOO . . , 

Yield— gfi 

Production — kg 
Cost — Rim' mined . 
— Ritan milled . 
— Ring produced 


— prom 

Uranium aside profit 

Nrt sundry income 

profit Belnrc taxation and Stale's Stare 

provljion^tor 'taxation aiifl Slate’s share 
ol profit • 

Profit after taxation and State's share 
ol oronr - 


Ill B49 
1 410 
7 335 


361 413 
1 567 
19 614 


362 794 
73195 


Area mi ne d— m 1 000 
Tons mined— 000 ... 

Yield— p.’t 

Production — kg ... 

Cost— Rim> mined . 
— Alton milled . 
— Rffcg produced 


Add- 

Transfer from general reserve ........ 

Appropriation for capital expenditure .. 
Dividend — interim * 

— final 


196 666 
47 267 
67 706 


Afrikander Lease area 
Area mined— m J OOO 
Tons milled — OOO ... 
Yield— pit 

Production — Up 

Coat— Rim* mined 
— Rfton milled 
— Rfkg produced 


Retained profu for the year - 

Capital expenditure 


1 496 
225 1 56 


SHAFT SINKING 

No. 1 main shaft ..... 

Advance 

Depth to date 

station cutting 

No. 1 service shaft 

Advance 

Depth to date 

Station cutting 


Uranium oxWo 
Totals: 

Yield — kg't 

view kgjt 

Production h o 
North Lease area 
Tons treated— OOO 

Yield — hot 

Production— kg 
South Lease area 
Tons treated— OOO 

Yield— kail 

Production— ho 


1 242 
0.19 
23S 417 


DEVELOPMENT 


PRICE RECEIVED ON GOLD SALES 
— Rfkg 


Ventcrsdorp Contact 


Quarter ended 
March 1985 
Quarter ended 
Dec. 19B4 

Vear ended 
Dec. 1994 
Carbon Leader 
reef 


S tarter ended 
irdi 1965 
Quarter ended 
Dec. 1 9B4 
Year ended 
Dec. 1904 


me ties 

t 

metres 

channel 

widtn 

cm 

gold 

git 

Cm. Bit 

5 039 

_ 

— 

— 

~ 

S 736 

48 

13S.1 

60.83 

a 097 

21 147 

744 

40.5 

38.44 

1 557 

7 363 

128 

39.3 

71.07 

2 793 

8 040 

124 

18.8 

72.61 

1 365 

32 351 

442 

23.0 

79.57 _ 

1 837 


halt 

cnukglt 

FINANCIAL RESULTS 

Total: 

Gold — revenue 

—costs 


— 

— 

— prolit 


0.79 

30-94 

Tribute profits 

Net sundry income 

Dividend from Southvaai Holdings Limited 
— Interim declared Jot v 1984 .... 
—final declared January 1985 .... 

1.07 

20.15 



1.04 

23.93 

Deduct 



235 533 
7 179 
13 341 
22 994 


increase in operating corn '-"f^^JSST * "'*‘ nW 
on major items Of equipment and annual price increases. 


Royalties to: 

— Southvaai Holdings Limited ...... 

—The Afrikander Lease Limited .... 

—Anglo American Gold Investment 
Company Limited 


Sffi’ssw s 1 JSwjE«S !A ' , “* ,r B 

Fcoruary 8 1985 and was paid on March 15 1965. 


Profit before taxation and Stale's snare 

of orofiit 

Provision for taxation and 5 tale's share 
Of promt 


- “ »■— *’ ,s “ 

totalled R99 673 025. 


Profit after taxation and State’s share 
of Brofiit 


TAXATION chare of grail for this quarter Increased bv 

| , o h «w!?on , 75nounced recently. Further drta.is 

are given below. For i-l «a behalf of the board 

E. R. GUSH . Directors 
T. L. PRETORIUS j 

April 19 1955 


Add: 

Transfer from general reserve ...... 

Deduct: 

Appropriation tar capital expenditure .. 

Divldund— Interim 

—final 


Retained profit tar the year ........ 

Capital expenditure ................ 


ERGO 

East Rand Gold and Uranium Company Limited 

ISSUED CAPITAL: 42 031 712 Share, of 50 


Consolidated profit after providing tar 
taxation and State's snare of frost or 
tha company and Its wholly-owned 
subsidiary. Western Reefs Exploration 
and Development Company Limited .. 


COMPANY RESULTS 
Material treated — tons ..... 

Gold pritauctiOn— -kilograms - • . 
Uranium production— nciioorjin* 

Aod production— tons ■ - ■ 

PRICE RECEIVED ON SALES 

Gold— R kg 

— VP* 


March 1989 


Quarter 
md Ml 

Dec. 1454 


Year 

ended 
Dee. 1954 


North Leasp area 
Gold — revenue 


219 41S 
109 311 


213 445 
107 116 


4 513 000 
2164 
37 543 
116 655 


5 550 000 
1 706 
30 044 
131 561 


20 521 000 

ISO 997 
456 375 


— profit 

Uranium oxide profit 
Tribute profits 


105 329 
2 741 
6 294 


1# i5i 

ROOO 
1E1 690 
54 460 


Capital expenditure .. 


135 065 
*17753 


117 354 

ia 333 


South Lease area 
Gold — revenue 


Operating profit . < 
Net sundry income 


—profit 

Uranium oxide profit 

Tribute profits 


Deduct: 

Royalties 

profit before taxation 

Provision for taxation 

Profit after taxation 


Deduct: 

Capital expenditure 

Repayment of loan and Interest to 

SouUivaal Holdings Limited 

Repayment of consumer loan 


Apoioa rial ion for capital expenditure 

Dividend — interim 

—final 


Surplus subject to royalty 


Retained prom lor the vear 

Capital expenditure ............. 


Royalty to SouthvMl Holdings Limited 

(55 oer cent of surplus) 

Capital expenditure 


ERGO DIVISION 

Sl,mci IWI'M — tons 

Gold production — Viiopram* 

Uranium production— kilograms . . . . 
Add pracuction— -tons 

Revenue— gold and silver 

— uranium and acid 


4 314 OOO 
1 732 
37 843 
111 340 

ROOO 

34 929 
9 Sit 


5 059 000 
1 358 
30 044 
125 PQ 1 
ROOO 
26 472 
7 719 


15 577 000 
5 419 
150 997 
460 090 
ROOO 
gg 464 
33 225 


Afrikander Lease area 
Gold section 
Gold— revenue . . . 

— costs 


Deduct: 

Ongoing capital expenditure . . . ... • . 

Recoupment Of initial capital expenditure 
Provision for taxation 


— lota 

Cos: Ol sales 

Orcratmg profit < 

Net sundry income 


Aval table for royalty 


Profit trlai c taxation 

Caoifal c«ecrifl : fure 


SIMMERGO DIVISION 

’.are treated — lens 

Ore n.i ca — Ions 

Gold riMW'ion — kilograms 

A:>d production — lens 


464 OOO 
15 OOO 
432 
5 306 
ROOO 
8 689 
217 


47B 000 
13 OOO 
348 
6 sr-o 

ROOO 
6 834 
249 


1 887 000 
97 000 
I 516 

26 277 
ROOO 

27 962 
1 044 


Provision lor royalties to: 

Afrikander Lease Limited ■■■■■■••■ - - - 
Anglo American Gold Investment 
Company Limited 

(TUB royalties are payable only when the 
results of fhe operations tar the tail year 
hare been determined) 

Capital expenditure 

Uranium section 
Uranium oxide profit 


Uranium ovide profit . . . ■_ 

Royalty to The Afrikander l^as* Umited 
Capital expenditure (Metallurgical 
Plant) 


DEVELOPMENT 


Ol'ifJ’i.S P'Ctil 

Srt Su'dr* ■>.;(. me 

Oova'iv S'-intr and Jack Mines 

L-m-ipci 

■Olnrr 


p-sf.t prforc :a*alicn 


Capital cisr-Jitve . . . 


DEVLLOPMINT 


Igvlh Deep shaft 
■uartrr ended 
s-.inh vOdS 
Qua'ic* « nrrn 
icci veer 1954 

V ««Ur rnded 

<MH» 1985 



RWlrfi 

incur* 

Channel 
w io til — 
Cm 

Bold 

tut 

cm. Bit 


712 

IBB 

264.4 

1.60 

476 


70S 

356 

247.0 

1.96 

466 

DIVISION 

3 272 

1 990 

Quarter 

2262 

Oup^I 

1 .92 

■r 

438 

v « r . 


North Lease Area 
Vaal reef 
Quarter ended 
March 1985 _ 1! 

Quarter ended 
Dec 1984 li 

Year ended 
Doc. 1984 S 

Vemersdorp Contact 
reef 

Quarter ended 
March 1985 
Quarter ended 


Marcn im 8 S 
3 032 


March 1984 Dec. ' Marcn tuBS 

Capita* pvprnditurc J ,H 394 3 033 

< X e Jii T e?nn S di«.» gn. gold nroouct-on increaied in soue Ol a droo in the tonnage Of 
** becjusa Of immo-ed bead fir J del ano recovery, additional ooio was 

i l, me v*;;™ ,.,bon toh-mni a» fh« failings earn and from pvnte stockpiles ini 


Dm. 19B4 
Year ended 
DM. 1984 
Area under 
tribute to and 
developed bv 

Hartebeestfonteln 
Gold Mining 
Company Limited 
I no I included 
in totals I 
Vaat reef 



width 

cm 

git 

cqi.g/t 

kg.'t 

cm.eglt 

1 734 

35-6 

50.37 

1 793 

144 

51 J1 

1 636 

42.1 

31.09 

1 309 

0.69 

37.41 

G 512 

40.6 

38.87 

1 976 

1 06 

43 12 

loo 

225.2 

2-69 

650 

0.06 

12.40 

44 

205.3 

1.42 

291 

0.02 

4. 38 

102 

T1S.5 

1.65 

191 

0.03 

3.10 


b«iuip of imwo-ed nr»a arjdes ana recovery, annmunai uu.u 
* l, me ireai™- carbon Cbti-mni a» tne tailings earn and from pvnte stockoiles t**H 
'oiTrA™* -.oZ" .«reasM tl a result of f"e commissioning of the carbon. 
RJiVn^'ant . mamienancc work on the acid plant, anti- pollution measures and siorn 


loacn . 

pr.ee increases. - |<lll0n jiso Increased as a result of Improved Head grades 

A t t T he <pit increases were caused mainly by petnil and slorcs prise 

leases, mwttoveo throughout and a greater use ol reagents tb improve recovery. 
capital tx UU. l ?' T SJ, l J t ir* year was higher man igrecait owing tg me now price 
Cap.t^ e ;^ n ?nc W Tn"V-"'. rt in- r-QM* » a dump ana in* use of taiw. 

Def J.^of 0 i he dividend* OicUrcd In rcioect of tag yeae ended Marth 31 19BS are 

m% iqllpws: Dividend No 12 Dividend NO. IS 

(interimi IFuufi 

nrrnoer 18 19B4 AOril 15 1965 

Declaration Mtt 27 5 cents 37.5 Cents . 

Amount per share ..u.emaer g igoa May 10 1965 

-avablotomeoibef* re9 1 * tred 0 Dpcemocr T4 19M June 14 1955 

contracts as at March 31 19BS totalled 
■d,* pieced ■Sh B l25S«d *" Amount dl R1 33 005 l«r (he SimmergO Ohni.gn and 

■:tSSSS'JP& JSSsz* DM 

d.REASE IN ISSUSOCArfFAI. 0( Eosr Daggatafifem Mines limited (EDM) 

■ 33 lus acquire*,, tmm ***”' y daw | nr treatinenT m tnc Ergo Division plant, 
fne* 54 m 5U6 375 000 ordinary snares of 50 cents cacti and 

. ■ne 0 a 1 Gtan , S"’"i» n * 01 ** 23 f„SS r subsidiary 8» EDM. from wmch Ergo Intends to 
iPmnp wV, _ a J l< g lc r>. ai iSL B p?qmMhw.w D.vnion plant, tat acquired 
'■■Tn material «r .««ia pnltimim ^Limited (Impatal lui we right to 

-J' n Jam 6113. However, impata .713 Ergo has conlrauently gotalncd Impala's 
JS!L of «■ intaBrt «* ,h S5LSTSf dNWM"B »» IB •"'«** ■"J 1 * tha' 

Yemeni to a" ancrfww* in caSSd Ailon tar tnm arrangement. Ergo has 

,|ie ? hai ac 5!^rS«f I iMmmi of 1-® «■* Thrt« 

b^c 7 1 71 2 iitarts CO 4 J 1 rarninof pcf Ihtff oc fW 

fellow taw* yg? Sa*. p«- M to me M-Ck exchang« In 
' far ,nC pa ° f ,hC b0J, ° 

T.E.WETORIUS » D ‘ ,CfW ' , 


Ouarter ended 
March 1955 

Quarter ended 
Dec. 19B4 
Year ended 
Dec. 1984 


South LeuM Area 
Vaal reef 
Quarter ended 
March 1953 
Quarter ended 
Dec. 1984 
Year ended 
Dec 1984 
■C reef 


Qvartvr ended 
March ISIS 

Quarter ended 

Dm. 1984 
Year ended 
Dec. 1994 


370 

82 

109.2 

14.18 

1.548 

EM 

3&24 

220 

60 

49.0 

31.90 

1 563 

0.70 

34.10 

1 079 

574 

76.3 

21.51 

1 641 

0.4 6 

36.91 

*12 764 

BGB 

107.8 

20.24 

2 174 

0.82 

88.58 

13 707 

i ioe 

106-0 

17-97 

1 905 

0.73 

77.29 

S3 094 

4 442 

102.9 

25 21 

2 594 

0.93 

97.92 

443 

44 

32.2 

70.25 

2 262 

IAS 

4E.G2 

259 

40 

33 4 

35 21 

594 

0.87 

2039 

BIG 

94 

20.7 

61.84 

1 260 

1.52 

31.45 


SOUTHVAAL HOLDINGS LIMITED 
and THE AFRIKANDER LEASE LIMITED 

The attention ef shareholders of these eempanies is directed to the 
report of Vaal Reefs Exploration and Mining Company Limited 


VAAL REEFS — continued 


8 540 
0 23 
1 962 977 


754 366 
373 070 


gold price Per Tans Stone width — 
KB OOO cm Oft 


kgie cm.kg/t 


Area under 
(ntnife re and 
developed bv 
Buftehtafltcin 
Gold Mining 
Company Limited 
(not included 
in totalil 
vaal reel 


□urtfr riMlBfl 

March IMS 010 SO 100-0 7.67 1 17fl 

QjQrtwenned 7fl5 „ ,„ 5 t 719 

Year enaed 

Dec. 1904 3 2 GB 764 146.5 9.25 1 360 

• includes 149 metres advanced bv BaKblonteia far the company. 


810 

GO 

153-6 

747 

1 178 

051 

art -sa 

795 

48 

114.5. 

14.93 

1 710 

037 

64.74 

3 2GB 

764 

146.5 

9-29 

1 3G0 

0.43 

62.50 


Afrikander Lease 


(Geld section: 

J cp pest own Rletkell 
No. 5 reel 


Quarter ceded 
March 1985 
Quarter ended 
Due. 1954 
Year ended 
Dec. 1984 
Totals 
Vaal reef 
(excluding 
tribute areas) 


March 1 985 >28 069 2 594 534 32.31 1 BIB 1.07 83.66 

Quarter ended 

Dec. 1984 28 053 2 744 67.B 22.53 1 550 0.79 53-31 

Ok.' T9M 111 52S 10 954 65-9 30.20 1990 0.99 65.34 

* Includes 149 metres advanced bv Buflelatoiiteln tar the cpmpany (quarter ended 
December-. 383 metres: year ended December: 839 metres!. 


LABOUR UNRXST 

During the latter part of March sporadic labour stoppages occurred which resulted in a 
loss of output from a number ol underground areas. This output was made op bv 
drawing from surface stockpiles. 


DIVIDENDS 

The final dividend ol 740 cents a share In respect ol tha year ended December Si 

1984 was declared on January 17 1955. payable to members registered on February 8 

1985 and was paid on March ts 1955. 


CAPITAL EXPENDITURE COMMITMENTS 

Orders placed and outstanding on capital contracts as at March 31 1985 totalled 
R30 723 OOO. 


TAXATION 

Tbe provision tor taxation ang state’s share of profit for this quarter Increased bv 
RJ 125 000 as a result of the Increase In taxation announced recently. Further details 
are given below. 

For and op behalf ol the board 


April 19 1953 


E. P. GUSH. 
T. L. PRETORIUS ^ 


1 397 S 8 B 
SB3 1 35 


S.A. LAND 

The South African Land & Exploration Company Limited 


ISSUED CAPITAL: 9 182 700 sham of 35 


OPERATING RESULTS 
Gold 

Tooa milled — 000 

Yield — gll 

Production — kg 

Production, transport and screening 1 

— Ritan milled 

— Ring produced 


ended 
Match 1955 


Quarter 
end ad 
Dec. 1984 


Year 
• tided 
Dec. 1984 


PRICE RECEIVED ON SALES 

Gold— Ring 

— 4 /oz ............. 


FINANCIAL RESULTS 

Gold — revenue 

— nroductJan costa ............ 

—transport and screening oasts 


Less cost of dump material ...... 


Gold profit 

Net sundry Income 


Profit before taxation 
Taxation— estimated . . 


Profit altar taxation 


Aopnaprtatloa.tor capital e x pe nd f txi o . - 
Dividend— Interim ................ 

— Anal .................. 


Retained profit tar the year 
Capital txpcndltoin- ...... 


389 299 
17 287 
15 721 


The final dividend of 20 cents a share In r espect of the near ended December si 1954 
was declared on January 17 1955 mvaSfo to members lag U tartd Oft February 5 1988 
and was paid on Until 15 1955. 


425 30 7 

TOW 


CAPITAL. EXPENDITURE COMMITMENTS 


415 817 
22 279 
22 456 


WAVER LEY GOLD MINES LIMITED 

Waveriev’s precious metal claims and mynpathtca an the farm Drletanteta 67 I R.. 
District of Germtston. are being Invest -Bated to determine the feasibility of re-subllshlng 
underground operations. The term on which Sallies would conduct such operations 
are being negotiated. 

TAXATION 

The provision tar taxation tor this ouarter has been Increased bv mi 000 as a result 
of the mere* »e in taxation announced recently. Further details are given below. 

For and on behalf of tha board 

T. L. PRETORIUS I . 

E. P. GUSH f Onrtmn 

April IB 1985 


ELANDSRAND 

Elandsrand Gold Mining Company Limited 


ISSUED CAPITAL: 96 619 B25 shares of 20 cents each 


OPERATING RESULTS 
Gold 

Area mined — m* 000 

Tons milled— 000 ■ 

Yield— git 

Production — kg .................. 

Cost— Rim' mined 

■■■■n iton milled ................ 

— Rikp produced 


Quarter 
end id 
Dec. 1984 


Year 
_endea 
Dec 1984 


PRICE RECEIVED ON SALES 

Gold — R.kp 

— sin ...: 


FINANCIAL RESULTS 
Gold— revenue 


Deduct: 

Appropriation for capital expenditure . . 

Dividend— interim . 

— final 


Retained profit for the vear .......... 


Capital expenditure 


SHAFT SINKING 

Sub -vertical runt nation shaft extension 
Advance ...................... 

Destn to date 


DEVELOPMENT 


Venlersdorp Contact reel 

Ouarter ended _ 

March 1985 5 559 1 568 

Quarter ended _ 

December 1984 7 BOO 1 166 

Year ended 

December 1984 26 787 5 042 

Sunon cutting metres arv included under advance metros. 


5 559 

1 568 

78.0 

20.12 

1 569 

7 BOO 

1 166 

67.9 

10-45 

1 622 

26 787 

5 042 

85.9 

18.64 

1 637 


The final dividend Of 35 cents a snare In respect of tha vear endM December 31 1984 
was declared op January 17 1965. payable to members registered on February 5 1965 
and was paid an March 15 19B5. 


CAPITAL EXPENDITURE COMMITMENTS ... _ 

Orders placed and out* landing on capital contracts as at March 31 1905 totalled 
R12 763 000. 


For iBd on behalf ol the board 
E. P. GUSH . 

■mriHDiiic Directors 


T. L. PRETORIUS 


April 19 1953 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 


GENERAL NOTE 

1. DEVELOPMENT . , « 

Development value* represent actual rtsults oF sampling, no 
allowances having been made for adjustmencs necessary in 
estimating ore reserves. 

2. TAXATION . 

On March 18 1985. the Minister of Finance announced an 
increase in the surcharge on mining taxation from 20 per cent 
to 25 per cent. The above results include, where applicable, 
the taxation adjustments a* described separately for each 

The Urawjtf free Stale Group's results appear on another page 
in 1*18 ntwpaper 

UlVTtOS OFFICES: 40 HOI. BORN VIADUCT. EC1P 1AJ 
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Hitachi workers take 

5% pay offer in 

lion-negotiable deal 

_ . ...* m yxrsoOPSPONDENT 


BY PHIUP BASSETT, LABOUR COHBESPONBENT 

After three lengthy meetings dur- 
HITACHI has agreed a 5 P*r rent ■ was no voting - 

pay deal for 800 employees at its ^ not allovred on the board - 

South Wales television taW “ * n0 private meetings o£ union or 
deal which saw no negations. In reprcsentahves, 

this first UK example of a radical ^ banned, the board 

form of pay bargaining the manage- ^^nded an offer of 5 per cent 

ment accepted the increase well af- wo da y Sl the union side 

ter the unions had done sa ^ q factory, which exists rnde- 


smgle-union, no-strike agreement 
at its Hirwaun plant in ^aies with 
the electricians’ union, EEFTU. The 
deal provoked controversy because 
it stripped bargaining right from 
six other unions and only last week 
the Trades Union Congress gave a 
qualified ruling on the inter-union 
dispute in the electricians' favour. 
Under the terms of the deal, the 
company set up a 17-man company 
membership board, dominated m 
; number by trade union members, 
which began in early February con- 
sidering a wages and conditions 
package for the company’s due pay 
settlement date of April 1. 

The company presented the 
board with information on its per- 
formance and forecasts for next 
year, on its budget proposals for 
thiu year R"d next, on rates of pay 
in other companies for the work 
covered, on present and forecast re- 
tail price movements and on local 
wage rates. 


ESTSia-wT-ai-M". 

but it was only yesterday more 
than two weeks later, ^tthe rom- 
pany felt able to agreu to the offer it 

frtsS 0 is* 

praised the fact that the conclusion 
to the company’s wages ded had 
been reached without any 
tion. and for the first brae in the 30- 
year history of the company, with- 
but the offer being put to a mass 
meeting of the employees, who had 
been kept informed throughout all 
the stages of the wages disoisaon. 

He said the deal had been 
reached without a whisper of 
threatened industrial action, and 
contrasted it sharply with wage ne- 
gotiations in the company four 
years ago, when a *£]* «°* 
threatened over a pay offer ol »i-a 
per cent 


U.S. groups move to 
protect N. Sea work 


BY FINANCIAL TIMES REPORTER 

U.S. -OWNED offshore supply com- pointed vice-president in charged 
panies in Britain are taking strong, McDermott JvguKwm ■ 


behind-the-scenes steps to try to en- the UK arm of the U.S. 


sure that they will be classified in company which controls 


effect as British for the purpose of McDermott offshore construction 
Government monitoring of North yard at Ardersier in Scotlana. said 

ax ” r>v. fkot Ka kalioiiarl th«* f*OT>- 


Sea contracts. 


yesterday that he believed the con- 


The moves follow the award of tracts had been awarded on a com- 
£13m of conceptual design work on mercial basis. McDermott was one 


Shell-Esso’s Gannet-Kittiwake of the unsuccessful bidders. 
fields, almost all of which went to U.S. companies are particularly 


British-owned companies. 


anxious to protect their position m 


There is a strong belief among the UK sector of the North Sea, 
the dominant, U-S.-owned compa- which looks like being the most vig- 


nies, such as Bechtel and Foster gorous market in the offshore world 
Wheeler, that Shell wanted on com- in the next few years. McDermott 


mercial grounds to select different sflirf it was "committed to anchoring 
contractors from those which ap- North Sea technology in the UK 


peared on the final list 


Mr Raymond Curtis, newly ap- British." 


and to exporting it as being wholly 


Consultancy appointed 
by Marks & Spencer 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


MARKS & SPENCER, tbe retail 
stores. group, has appointed Valin 
Pollen the public relations consul- 
tancy to improve its image in the 
CSty of London. 

The move follows several weeks 
of negotiations with public relations 
consultants and is the first time 
Marks has sought outside financial 
public relations advice. 

The decision to appoint Valin 
Pollen reflects considerable 
changes within the company under 
its new chairman. Lord Rayner, 
and concern that the City does not 


fully understand what the changes 
represent 

Valin Pollen will concentrate ini- 
tially on investor relations. Marks 
& Spencer, will continue to rely on 
its large in-house public relations 
department to provide most of its 
press relations. 

Asda, the food retailer which ear- 
lier this week took over the MFI 
chain in Britain’s biggest ever retail 
merger, yesterday appointed the 
Charles Barker consultancy to han- 
dle public relations for part of its 
business. 


Dock protest action 


BY STUART JEFFRIES 

INDUSTRIAL workers at the Dev- 
onport Royal Naval Dockyard, 
threatened with 2,000 redundancies 
because of a Government short- 
term efficiency drive, walked out 
yesterday in protest at the propos- 
als. 

Shift workers worked only half 


days but some men on safety and 
other essential duty stayed at work. 


A union official at the yard in Ply- 
mouth in south-west England, 
warned that the walkout was only 
the beginning of action against the 
Government’s plan. 


CANADAIR FINANCIAL CORPORATION INC. 

(formerly Canadair Limited) 

NOTICE OF REDEMPTION 

To the holders of 
J5j?: Guaranteed Notes 
CANADAIR LIMITED 
due March 15. 1987 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the 
T ™« indenture bearing forma date of March II, 1982 (hereinafter 
called the Trust Indenture ) made between Canadair Limited 
(hereinafter called the Company”) and Montreal Trust Company 
as Trustee, securing the above-mentioned Notes, the Company 
intends to redeem and will redeem on the 20th day of M ay lone 
< hereinafter called the "redemption dace") all the 13* 

N «“ I 1 ** M ,TV 5 - 1987 “ nder the Trust l^inture whkJ 

shall be outstanding on the redemption date, at the principal 
amount thereof plus a premium of 1.0 Ji of the said princ £* 
amount together with interest on said principal amount accrued 
and unpaid to the redemption date, in lawful money of the Unhed 
States of America, upon presentation and surrender of such 151" 
Guaranteed Notes together with the interest coupons appertaining 
thereto maturing after the redemption dau at the option of Sf 
holder at any of the paying agencies, namely: 

MORGAN GUARANTY TRUST MORGAN GUARANTY tbiict 
reiMPAMY ns wcw vna te 1 T TRUST 


COMPANY OF NEW YORK 

23 Wail 5treet 

New York. NY 10015 


MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
Backenheimer Landitrasse 8 
PO Box 174283 
D-6000 Frankfurt am Main 


COMPANY OF NEW YORK 

Morgan House 
1 Angel Court 
London EC2R 7AE 


MORGAN GUARANTY TRUST 
COMPANY of NEW YORK 
14 Place Vendome 
75001 Paris 


MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
Avenue de Arts. 35 
B-1040 Brussels 


S.““ d c I c l ,PO, * T ™ 

CH-4002 Basle 


BANK MORGAN CAIS5E d’EPARGNE DE 

LABOUCHERE, NV L’ETAT U6 

12 Tesselschadestraae i Place de Metz 

1054 ET Amsterdam L-29S4 Luxembourg 

NOTICE IS FURTHER GIVEN that, from and after the redemnf™ 
date, interest upon the said 151% Guaranteed Notes shall ceaTf anri 
coupont for interest to aeerue after said redemption date utln 
said 15£ & Guaranteed Notes shall become null and be void ' UP ° n 
CANADAIR FINANCIAL CORPORATION INC 
by Montreal Trust Company 

DATED « Montreal, Canada, this 17th day of April, 19 &§ Tn “te* 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


* 


IS 


THE PATTERN of Industrial 
work for the 30th century 
was initially set by Frederick 
W, Taylor, the American 
engineer who just before the 
1914-18 war founded the 
-scientific” school of manage- 
Jobs were broken 
down into simple repetitive 
tusks* determined by mana. 
Bess, requiring people to work 
Uke machines with little say 
over how their job was done 

For decades the technical 
and econo .uic efficiency of 
this system went largely un- 
challenged. Rut over the oast 
30 years a countervailing 
theory has grown, which holds 
that improving the Job satis- 
faction and conuaHmeut of 
Workers is a better route to 
efficiency in a qoality- 
consctous age. 

The theory is stOI growing 
—rapidly in the U.S.-d>nt 
pliably far from dominant. 
Yves Delamotte and Shin-i cM 
Takezawa, in a recent study* 
for the International labour 
Office, said new forms of work 
organisation were found in aO 
Industrialised and some de- 
veloping countries, hut they 
covered “a very small propor- 
tion of in d u s trial workers 
except perhaps in Sweden.” 

This quality of working life 
(QWL) movement developed 
common features, such as Job 
rotation, by which workers 
alternate between tasks to 
hyoid boredom; job enlarge- 
ment. in which new tasks 
like maintenance are incor- 
porated into existing jobs; job 
enrichment, which gives wor- 
kers responsibility for things 
like planning, work assign- 
ment and quality control; and 
semi-autonomous work croups, 
which share responsibilities. 

Latterly the emphasis by 
shifted from specific pre- 
scriptions to encouraging a 
continuous process of change, 
according to the Work Re- 
search Unit at Britain's De- 
partment of Employment 
There 4s -more -concentration 
on changes in attitudes at 
supervisory and managerial 
level, and on Involving wor- 
kers in determining the 
various ways their work can 
be organised. 

The most important de- 
velopments in QWL were 
probably at London’s Tavi- 
stock Institute for Homan 
Relations in the 1950s. Its 
work in the English coal 
mines suggested new organi- 
sational possibilities, such as 
group working. While this 
had little hwmoitiafe practical 
influence In the UK, it was 
taken up more enthusiastie- 
aUy in Norway and by the 
late 1960s was attracting in- 
creased interest in most 
countries. 

Experimenters have in- 
cluded General Foods. Gen- 
eral Electric, and Procter and 


Industrial organisation 


‘Quality’ in working life grows slowly 



Individual “ carriers ” form Volvo'* production line 


Gamble in the U.S, IC3 In 
the UK, Renault in France, 
Fiat and . Olivetti in Italy, 
Volvo and Saab-Scania in 
Sweden, and Mitsubishi, Fuji 
and Honda In Japan. 

Social protests against 
boring assembly work gave 
the QWL movement some 
Impetus in the late 1960s, 
Along with the high labour 
turnover ' and absenteeism 
which some countries like 
Sweden were seeing with fall 
employment The protests 
faded in the 1970s, but 
interest among European 
employers' organisations sus- 
tained QWL, along with the 
establishment of state agen- 
cies to encourage ft fa West 
Germany, the Netherlands, 
France, Belgium and the UK. 

The Idea receded in the 
U.Ss hot came back with a 
hang Jatgr in (he decade In 
response to Japanese competi- 
tion. Japan’s standards of 
employee involvement wurti- 
cuiiriy its quality circles— 
based originally on U5. and 
British research — were seen 
as part of its success. 

Richard Walton, .Professor 
of Business Administration at 
The Harvard Business School, 


writes in the M arch-April 
issue of Harvard Business Re- 
view: *Tn 1970 -only a few 
plants In the U-S. were isysiem- 
atically revising their 
approach to the workforce. 
By 1975 hundreds Of plants 
were involved. Today X 
estimate that at least a 
thousand plants are in the 
process of making a compre- 
hensive change and that many 
times that number are some- 
where in the transitional 
stage.” 

Japan remains an enigma. 
Recently, a team of senior 
production managers from 
Britain visiting the country 
was horrified by the fast 
working tempo and short, re- 
petitive tasks, but there are 
offsetting factors — quality 
circles, job security for the 
long-term employees of big 
companies, group working, 
multi-skilling and job enlarge- 
ment and rotation, and the 
philosophy which regards core 
workers as "company mem- 
bers” rather than employees. 

Some companies remain 
wary. The issue forms part 
of a cootinning m a nagem ent 
debate about whether people 
hate -work and need to be 


forced or bribed to do It, or 
whether given the .sight 
encouragement they find .it 
natural 

Managers who adhere to 
the latter view don't always 
practise it- One survey among 
U.$. business managers found 
that 75 per cent considered 
themselves participative, but 
only 29 per cent of their 
subordinates shared that 
view. 

Unions fear companies will 
use new technology to de-skill 
workers rather than improve 
their job satisfaction. Says 
Roy Grantham, general secre- 
tary of the British white- 
collar union Apex; “ Systems 
analysts at IBM analysed sec- 
retarial work when word pro- 
cessors were introduced. 
They split the work into 
three jobs, personal assis- 
tants. WP operators and 
filiag-cum-tea staff. The last 
job was so boring that staff 
would not do it welL It had 
to be re-integrated into the 
WP operators’ work.” 

*" Quality of Working Life in 
International Perspective." ILO 
Publications CH-1211, Geneva 
22. Switzerland. 


BY BRIAN GROOM 

The Volvo 
experiment 
ten years on 

VOLVO'S Kalmar works in 
south-east Sweden has been a 
flagship for the quality of work- 
ing life movement since it 
opened in 1974. For the first 
time since Henry Ford devised 
the classical production line, a 
car plant was designed without 
a moving line for final assembly. 

Separate, battery - powered 
carriers which can be moved 
independently allowed assembly 
to be done on stationary bodies. 
.New forms of organisation, built 
around group working, job 
rotation and devolved responsi- 
bilities, were aimed at improv- 
ing job satisfaction and com- 
mitment. 

Enthusiasts beat a path to 
this and other Swedish Jleecas. 
But more recently, Press 
articles and rumour have built 
a largely unfair impression of 
Volvo's initiatives as a flop. One 
observer calls this “the Volvo 
canard — a dead duck that’s very 
much alive and kicking." 

“There are so many myths,” 
says Berth Jonsson, the com- 
pany’s vice-president for 
organisational development. 
“ Industrialists who say it 
doesn't work know very little 
about it. They don’t want it 
to work, because if 'they face 
a demand for change them- 
selves they won’t know how to 
handle it” 

The progress of QWL at 
Volvo has been far from 
problem-free. But the com- 
pany. which doubled pre-tax 
profits to SKr 7.63 bn ,<S840m) 
last year, believes its people- 
centred approach to production 
has helped improve quality and 
productivity. 

Kalmar’s production time per 
car fell by 40 per cent between 
1977 and 1988, quality defects 
have been cut by 39 per cent 
since 1978, and uptime has 
increased from 96 to 99 per 
cent since 1916. Since 1977 its 
turnover of total materials 
inventories has increased from 
nine times annually to 21 times, 
freeing working capital of more 
than SKr 6m a year. 

Volvo has not overcome the 
dissatisfaction with assembly 


jobs felt by workers across the 
industrial world, but its em- 
ployees like teamwork and 

there have been some notable 
successes— such as a quality 
drive which gave greater 
responsibility to the work 
teams, and the decentralisation 
of some financial autonomy to 
small ” profit centres " within 
the factory. 

The company is so confident 
that it has chosen the right path 
that it has introduced similar, 
and in some cases more ad- 
vanced. forms of work organisa- 
tion or production technology 
at other Volvo factories such as 
Skovde (engines), Olofstrom 
(press shop), Uxnca (truck 
cabs). Tuve (trucks). Vara 
(marine engines), and the body 
shop at the main TorsUmda car 
plant. 

Volvo's ideas were developed 
in the 1960s against a back- 
ground of high absenteeism, 
personnel turnover, and recruit- 
ing difficulties in the motor in- 
dustry. along with pnblic 
resentment against the Tradi- 
tional assembly system of short, 
sharply separated tasks done at 
a single work station. 


Individual 


Tentative experiments with 
new organisational forms were 
made at Torslanda, but it was 
the opening of Kalmar which 
marked the real departure. 

Assembly workers are 
organised into 30 teams of 15-20 
members, with their own tasks 
such as assembling the heating 
or electrical systems, and their 
own section of the building. 

At its simplest, workers do 
individual tasks like those in a 
t-'inventional plant The more 
ambitious teams have two 
workers following a car along 
several work stations, doing 
assembly tasks totalling 25-30 
minutes compared with the 
average three-minute cycle is a 
conventional plant swapping 
sides with each other and at 
some point switching jobs with 
others doing pre-assembly work 
on components. 

Does it work? An external 
-management-union team which 
studied its first 10 years 
rp^pnt-iy concluded that Kalmar 
was successful technologically, 
socially and financially. 

Its detailed report paints a 
more complex picture. There 
had been setbacks as well as 
-s ucces ses. 

THt&ae of the original Kalmar 


ideas have not worked out. For 
instance, it began with two basic 
patterns: straight line assembly, 
in which workers follow a car 
along four or five work stations; 
and dock assembly, in which a 
car was guided into an assembly 
bay while the team carried out 
all its tasks. 

The latter one was abandoned, 
partly because it disturbed the 
production flow when teams 
failed to complete their work 
on time. Workers also felt un- 
certain about where they were 
in the work cycle, and how much 
time remained for the allotted 
tasks. 

Serious problems occurred in 
1979 when 120 new employees 
were recruited because of an 
upturn in production. The 
atmosphere changed to such an 
extent that older workers began 
to dislike their work, newly 
hired ones were slow to learn, 
and absenteeism and labour 
turnover rose. 

Volvo dealt with it by inter- 
viewing absentees, establishing 
a reserve pool of workers to 
cover gaps, and introducing 
“godfathers" — older workers 
assigned to help new emDinvePi 
during their first few weeks. 

Labour turnover was cut from 
nearly 25 per cent in 1979 to 5 
per cent In 1983, but much of the 
improvement may have been 
caused by changing economic 
conditions. Absenteeism remains 
high by international standards 
at 23-24 per cent, though sick- 
ness is only about 10 per cent of 
this, and the rest accounted for 
by training, military service and 
Sweden's generous provisions 
for «.ings like parental leave. 

A workforce survey found that 
though assembly workers 
favoured teamwork and job rota- 
tion, they still felt that assembly 
work gives too little room for 
initiative and personal growth, 
and that opportunities to tram 
for other jobs were meagre. 
Office staff also wanted more 
training, especially in data pro- 
cessing. 

The good things appear to 
have outweighed the bad, how- 
ever. Though Kalmar was more 
expensive to build than conven- 
tional plants, uses more elec- 
tricity. and takes longer to train 
new workers, there are offset- 
ting benefits such as fewer 
supervisors and ease of altering 
production arrangements. 

By 1981 is had offset the extra 
investment cost and exceeded 
productivity targets by 20 per 
cent. It has the lowest car 
assembly costs of all Volvo's 


plants, with man-hours per car 

25 per cent below the 20-year- 
old Torslanda. 

Among the successes has been 
the provision of business infor- 
mation to employees, linked 
with decentralisation of some 
financial autonomy to “ profit 
centres '* comprising the two 
or three work teams in each 
foreman's area. These have 
financial targets and goals for 
quality, production volume, 
materials, and personnel mat- 
ters like training. 

An aggressive attack on 
quality problems, begun m 
1977, has born fruit. Its ele- 
ments include better checking 
of suppliers' materials, devolu- 
tion of quality and adjustment 
responsibilities to the work 
teams, and a result-based plant 
pay bonus in which quality 
forms a large part. 

Volvo is, committed to its 
chosen path. Plants and wor- 
kers are at different stages of 
development in a three-step 
process: extending work cycles, 
adding tasks like material 
handling / inspection, quality 
inspection, rectification, retool- 
ing and maintenance, and 
finally taking responsibility for 
things like production planning 
and Technical development of 
the equipment. Some teams 
elect and rotate their leaders, 
and at some plants, like Vara, 
the teams take pan in selection 
of rccruiis. 

The company believes its 
initiatives have helped achieve 
productivity improvements of 
6 to 7 per cent, and sometimes 
higher, in recent years. Since 
1979 it has aimed at bettering 
West German companies' pro- 
ductivity growth by 2 per cent 
a year. 


Manpower 


Jonsson claims Volvo has 
been achieving that and closing 
a productivity gap with Mer- 
cedes, one of its main competi- 
tors. But he concedes that it 
still lags behind the Japanese 
in manpower efficiency. 

Alden Lank of Geneva's 
International Management Insti- 
tute, who recently surveyed 
Volvo's plants, said there were 
false starts, errors, failures, and. 
periodically, brilliant break- 
throughs. “The good news is 
that the will continues to exist 
to persevere, because there is a 
broadly shared conviction that 
the company’s competitive sur- 
vival is at stake." 


TECHNOLOGY 
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Lloyd’s insurance market plugs into computer age 


BY ALASTAIR .GUILD 

THE LONDON insurance mar- 
ket is inthe throes at a revo- 
lution, a computer-driven one. 

Lloyd's, the Institute of Lon- 
don Underwriters (XLU) and 
the Policy Signing and Account- 
ing Office (PS AC) are well ad- 
vanced with assessments of 
how electronic data transger can 
best be achieved and how each 
system can be linked to pro- 
vide a total network. 

Insurance contracts at 
Lloyd's are negotiated by 
brokers and underwriters face 
to face on the floor of the 
Room. There are about 1m 
insurance transactions on 
300,000 policies each year, re- 
sulting in more than 14m 
accounting entries. A central 
accounting computer system, 
based in Chatcham, handles the 
premium and claims account- 
ing. However, the system stil 
relies on the broker submitting 
documentation to the Lloyd's 
Pplicy Signing Office. This 


normally occurs when he is in 
a position to pay the premium. 

This can be anything between 
two and 12 months after the 
placing, during which time the 
LPSO and underwriters have 
no Idea ofthe status of the risk 
and, in particular, the timing 
anfl amount ofthe premium pay- 
ment and their ultimate risk 
exposure. 

Brokers and others at Lloyd's 
have made large investments in 
computer technology. The 
number of syndicates, for 
example, with desk top ter- 
minals has increased from ten 
to 100 in less than a year. How- 
ever, «ince none of these com- 
puter systems talks to another, 
the only way to transfer infor- 
mation is by paper. The resul- 
tant waste and d indication of 
effort in document production 
and distribution is something 
Lloyd’s cannot afford, especially 
as markets in ether countries 
are increasingly competitive. 



The 


at Lloyd’s and (right) a broker with his finger on the button 


So Lloyd’s brokers want a 
network so that their computers 
can communicate directly with 
their markets — the ILU, 
PSAC and Lloyd’s. Lloyd's 
intends to connect to the broker 
network and create its own net- 
work to connect the LPSO with 


underwriters' box and office sys- 
tems, and other corporation de- 
partments. As far as possible, 
existing investment in computer 
technology made by individual 
community members will be 
preserved. 

The first phase of the Lloyd’s 


network will be in place by 
autumn 1988, while Lloyd’s 
moves into its new City offices 
in spring next year. 

The main objective of the 
future systems approach is to 
establish and maintain “ risk 
histories” for every slip placed 


wholly or partially in the 
Lloyd’s market At present 
bulk data capture is undertaken 
by the Corporation at the time 
of accounting, but in future it 
is proposed to initiate the slip 
history at the time of plaeing, 
by electronic transfer of slip 
details from brokers’ systems 
to a common store. 

Data held in common store 
would be made available to 
underwriters to provide a direct 
input to their own computer 
systems. It is expected also 
that underwriters will want to 
link in with some of Lloyd's 
500 agents around the world. 
Eventually, the network could 
link in with various American 
loss adjustors — -such as Toplis 
and Harding, bought last year 
by Lloyd’s — to speed up settle- 
ment of claims in the U.S. 

The ILU has already started 
o nthe revamp of its network, 
designed to link member com- 
panies, 206 insurance com- 


panies, with brokers and its 
central settlement mainframe 
at Folkstone. 

ILU processes most non- 
Lloyd’s marine and aviation 
business. At present, informa- 
tion from brokers is presented 
to ILU in paper form, that is 
then formated at Kolkstone and 
sent out to members companies, 
again in paper form. When the 
new ILU network is installed, 
brokers wil transmit informa- 
tion electronically, using stan- 
dard formats. 

The ILU, which will act on 
bchaif of member companies in 
checking the progre-vp of risks 
proposes that the placing of the 
risk and subsequent trans- 
actions wil br reco r dcd on the 
network, then it can advise 
companies much sooner on, for 
example, the percentage of risk 
carried by a member company. 

Agreement has not yet been 
reached on how such informa- 
tion should be formated. 


French connection in the blood business 


BY DAVID MARSH JN PARIS 


TNSTUVT MERIEUX, the 
French medical group 50J2 per 
cent-owned by chemicals com- 
pany Rhone Poulenc, starts off 
a key part of its production 
processes in the maternity ward. 

About 15 tonnes a day of 
human placenta from 5,000 
hospitals in 30 countries are 
processed into valuable disease- 
fighting blood derivatives in a 
fractionating centre at -the 
sprawling Merieux plant . at 
Uarcy-l'Etoile, on the outskirts 
of Lyons. 

With an input estimated for 
this year at 3,300 tonnes of 
nlacenta from 5.5m births, 
Merieux’s blood derivatives 
business is easily the world's 
biggest user of after-births. 

The institute was set up in 
1897 by Marcel Merieux, a 
former pupil of Louis Pasteur 
(and the grandfather of the 
group's present chairman, Alain 
Merieux). The company recog- 
nised as early as .1955 that 
protein-rich placental blood was 
the ideal raw material for pro- 
ducing albumin. gamma-globu- 
Uns and other medically useful 
derivatives. 

Blood derivatives along with 
Herieux's best-known product 
line, human vaccines, make up 
about half the group's turnover 
of nearly FFr 2bn. with the 
rest representing its veterinary 
medicine activities. 

The company is a -little coy 


about saying how much it pays 
for the frozen placenta trans- 
ported internationally to its 
refrigerated laboratories, where 
the blood is stored at betweeen 
— 20C and -30C. 

The main source of placenta 
which Merieux says would 
otherwise be thrown away — is 
the U.&, with about -400 tonnes 
(670,000 births) expected to 
reach the fractionating centre 
this year. France is in second 
place with 350 tonnes followed 
by the UK with 300 tonnes, the 
Soviet Union and West 
Germany. 

The production line breaks 
down the placental blood 
through a complex series of 
steps including precipitation, 
centrifuge filtration, absorb ti on 
ami ion-exchange chromato- 
graphy. This is followed by 
purification and detailed 
controls. 

The main annual product is 
15 o trines oE albumin, which is 
used particularly for treating 
shock cases, making up protein 
insufficiency and in combating 
oedema (when serous fluids 
build up In tissue). The 
albumin product is exported to 
more than 190 countries. 

The fractionating process also 
gives rise to 2 tonnes a year of 
polyvalent gamma - globulins 
used to treat or prevent viral 
and bacterial diseases. The 


THE MERIEUX PLACENTA WORKS AT MARCY L'ETOILE 
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gamma-globulins — one of the 
other main constituents of 
blood plasma apart from 
proteins— carry anti-bodies pro- 
viding organisms with specific 
or general immunity. 

The process is carried out in 
a sterile environment on the 
scale of a giant chemistry 
laboratory using 17,000 litres 
of alcohol a day and 40,090 


litres of distilled water for the 
various separation stages. 

The use of frozen placental 
blood allied with strict con- 
trols gives greater guarantees 
against contamination than the 
commonly-used methods of 
obtaining blood derivatives in 
the U.S. from plasma from 
transfusion centres. 

Propagation of Acquired 


Immune Deficiency Syndrome 
(AIDS) in the UB. has been 
linked to supplies of contami- 
nated plasma, perhaps originat- 
ing from countries in central 
Africa and the Caribbean where 
AIDS is endemic. 

Merieux does, however, make 
use of some plasma supplies in 
its blood derivatives produc- 
tion. .It makes specific anti- 
rabies gamma-globulin from the 
blood of donors inoculated with 
anti-rabies vaccine and also pro- 
duces from plasma the Factor 
vm coagulation-promoter used 
to combat haemophilia. 

Exactly 100 years after Louis 
Pasteur carried out the first 
anti-rabies vaccination, the 
Merieux Jnstitue is also pioneer- 
ing anew process 

Merieux hopes the new polio 
vaccine, based on the 3 9-yea r- 
old inactive-virus injectable 
Salk vaccine (where the virus 
is cultivated using monkey 
eells) will prove much cheaper 
to use particularly in Third 
World countries where the 
disease is still 8 serious 
problem. 

Alain Merieux. who has 
followed in the footsteps of his 
father Charles (still the presi- 
dent of honour) in running the 
company, underlines his debt to 
the apes by displaying a large 
photograph of a chimpanzee 
behind his desk. 


A closer eye on 
the patient 

BY PETER MARSH 


MEDICAL STAFF may be able 
to keep a closer watch on 
patients with the aid of a novel 
type of monitoring unit under 
development at.Kontron, a Swiss 
hospital-equipment manufac- 
turer with a British base in 
Watford. 

The company, owned by Hoff- 
man La Roche, is working on a 





new form of hardware that com- 
bines readings from several 
sensors monitoring bean rate, 
blood pressure and body tem- 
perature. 

With the aid of a set of com- 
puterised rules that relate sen- 
sor readings with a mass of data 
obtained from other patients, 
the machinery would attempt a 
forecast of specific medical 
problems the patient is likely 
to encounter in the hours ahead. 

If trials show that the tech- 
nique is reliable, the machine 
could warn physicians of 
approaching crises that may 
affect patients who are seriously 
ill. These can include conditions 
of clinical shock (when parts 
of the body are prone to sudden 


shut-down) or heart failure. 

Such indicators could be given 
even on occasions when the 
readings from the individual 
sensors give no cause for alarm. 
The hardware, on which Kon- 
tron is working with several 
British groups of medical 
researchers, should become 
available by the end of the year. 

Th e rule-based monitoring 
system is likely to be sold as a 
sophisticated feature added to a 
conventional patient-monitoring 
unit which costs £3,000 to 
£7,000. Among Kontron’s com- 
mercial rivals in such systems 
are Hewlett-Packard and 
Siemens. 

In other research, Kontron is 
working on new forms of sensors 
that detect small amounts of 
gases in the blood stream. 
Blood normally contains both 
oxygen (carried in the haemo- 
globin of red-blood cells) and 
carbon dioxide. 

By keeping track on the 
oxygen released into the skin 
by small blood vessels called 
capillaries, doctors can follow 
the progress of medical dis- 
orders (for instance in the 
lungs) that are holding up the 
infusion of gas into the blood 
system. 
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The pros 
and cons 
of robots 

INDUSTRIALISTS grappling 
with the pros and cons of 
using robots for assembly 
should find a new book from 
Tony Owen useful 
Owen runs an automation 
consultancy In Milton Keynes 
and Is a lecturer in manufac- 
turing systems at the Open 
University. 

At a recent London confer- 
ence Owen posed a question 
that many ivory-towered re- 
searchers in this area have 
studiously avoided, publicly, 
at any rate: M Why should we 
bother with the hassle and cost 
of automating an assembly 
task when we have a large 
pool (3m pins) of potential 
manual assemblers who could 
be employed to perform these 
tasks?” 

The answer, boiled down— - 
but elaborated in the book — 
is that the robots are already 
very good at it and as time 
goes on they will get even 
better. 

Assembly wi/h Robots by 
Tony Owen. Published by 
Kogan Page. £14.95. 

News from 
space 

CEC-McMICHAEL. communi- 
cations equipment specialist 
of Slough, bas developed two 
movable ground terminals for 
use with geostationary com- 
munications satellites. 

One. called Newshawk, will 
send news pictures and sound 
from grontxl to satellite, 
using the 1L5 to 14.GHZ band. 
It uses a 2 X 1 metre ellipti- 
cal dish and ean be stored in 
three packages, none more 
than a melts high. Newshawk 
is powered by a small portable 
generator and can be installed 
on a small truck. 

The other system is the 
GM9050, a transportable two- 
way terminal, with an ellipti- 
cal 5.6 X 2.S metre dish and 
broadcast quality transmit/ 
receive electronics. It can be 
carried in a medium-sized 
lorry Or in the bold Of A 
Boeing 747. 
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Hanson Overseas Finance B.V 

(incorporated with limited liability in the Netherlands) 


NOTICE TO THE HOLDERS 
of the 9'/ 2 per cent. Convertible 
Guaranteed Bonds Due 1995 of Hanson Overseas 
Finance B.V ("the Bonds") 

GUARANTEED BY 

and Convertible into Ordinary Shares of Hanson Trust plc. 

AND 

constituted by a Trust Deed dated October 9. 1980 
("the Trust Deed") 


Noiice is hereby given to the holders of the Bonds, in accordance with 
the Terms and Conditions endorsed on the reverse thereof (the 
“Conditions"), that on June 11, 1985 Hanson Overseas Finance B.V will 
redeem all Bonds outstanding at that date and not previously converted 
into Ordinary Shares of 25p each (“Ordinary Shares") of Hanson.Trust 
plc ("Hanson Trust"). The Bonds will be redeemed at a price equal to 
104 per cent of their principal amount, together with interest accrued 
thereon from October 15, 1984 to the said date of redemption. 

Holders of the Bonds are reminded that they are entitled to exercise 
their right to convert their Bonds into Ordinary Shares of Hanson Trust 
at any time prior to June 3, 1985. The price at which Bonds are 
convertible into Ordinary Shares is 28 pence per share (“the conversion 
price") and the exchange rate applicable on conversion is USS2J800=£1. 
As provided in the Conditions, any holder who wishes to exercise his 
right to convert must obtain a Nolice of Conversion from the specified 
office of any Conversion Agent (set out on the reverse of the Bonds and 
at the foot of this Notice), complete and sign the same in accordance 
with the instructions thereon and deliver it with his Bond\s), together 
with all un matured Coupons, at the specified office of any Conversion 
Agent by June 3. 1985. The Conversion Agent will require payment of 
an amount equal to the face value of any such Coupon not so delivered. 
A Bondholder delivering a Bond for conversion must pay all taxes and 
stamp, issue and registration duties (if any) arising on conversion in the 
country’ where the specified office of the relevant Conversion Agent is 
situated (other than any taxes or capital or stamp duties payable in the 
United Kingdom by Hanson Trust in respect of the issue of Ordinary 
Shares on the conversion). Holders of the Bonds who exercise their 
conversion rights will not be entitled to any interest accrued on the 
Bonds since October 15, 1984 but as holders of Ordinary Shares of 
Hanson Trust will be entitled to such dividends as may be declared or 
paid on such shares, including any dividends in respect of the financial 
year commencing on October 1, 1984. 

On April 17. 1985, the last practicable date prior to the printing of this 
Notice, the middle market quotation, as derived from The Stock 
Exchange Daily Official List, of Ordinary Shares of Hanson Trust was 
21 5p and the aggregate principal amount of the Bonds outstanding at 
that date was US$5,252,000. 
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The attention of holders of the Bonds is drawn to the Conditions and in 
particular to Conditions 6, 7 and 8 which contain further details 
regarding redemption and conversion. 
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Hanson Trust plc 


Portman Theatrical 
Productions Limited 
confirm that their production 
of “The Seven Year Itch" 
at the Aibery Theatre is 
being 100% sponsored by 
Mr Peter Wolff 
Portman Theatrical 
Productions Limited 
apologise to Mr Peter Wolff 
and Metropolitan Services 
Limited 


Financial Times Friday April 19 1985 



Arts 

Week 


F IS |Su|M [TulWlTh 
IS 2Q 21 22 23 24 25 


Opera and Ballet 


of the Paris Opera presents 
Romeo Juliette in Rudolf, Nu- 

reyev’s choreography and produc- 
tion, decors by Ezio Frigerio, with 
Florence Cl ere, Monique Loudieres, 
Claude de Vulpian, Cyril Atanassoff, 
Patrice Bart, Patrick Dupond, Jew- 
Pierre FranchettL Jean Gtdzerix,- 
Charles Jude, Jean-Yves Lormeau, 
Rudolf Nureyev in the main roles. 
Palais des Congres (7582253). 

Wuppertal's Tanz Theater and Pina 
Bausth, the high priestess of Ger- 
man expressionist ballet, arrive 
with two programmes: Waizer and 
Stravinsky's Sacre du Prin temps 
and Cafe Muller. Th&ktre de La VUle 
(2742277). 

Wozzeck alternates with Gluck's Air 
ceste conducted by Michael Schoen- 
wandt, .produced by Her Luigi Pizzi- 
with Shirley Verrett/Helene Gareth 
in the title idle and Barry McCauley 
in that of Admete. Paris Opera. 
(7425750). 


LONDON 


BRUSSELS 


NETHERLANDS 


The Netherlands Opera production of ' 
La Belle Helene by Offenbach, di-i 
reeled by LotfiMansouri, with, decor | 
and costumes by Thierry Bosquet 
The cast headed by Leena Kiiimmn, 
Rudolf Rufvenkamp and Tom Haen- 
en, with the Promenade Orchestra 
and the Opera Choir conducted by 
Jan Stolen, and dancers from the 


National Ballet (Wed) Eindhoven, 
Stadsschouwburg (11 1122). 

Scheveningen, Circus Theatre. The 
Nederlands Dans Theater with 
Band Stand (Vin cent/Basie). Sym- 
phony of Psal m s (Kyiian/Strevin- 
sky), Stamping ground (Kylian/ 
Chaves). (558800). 



VIENNA 



Staatsoper Don Quixote by Minkus 
and Nurejev, conduct ed by Richter; 
Cerha's Baal conducted by Cerha; 
Aida conducted by Maud; La Travia- 
ta conducted by Soltesz with Gtu- 
berova; The Flying Dutchman con- 
ducted by Schirmer (5324/2855). 

Yolksoper; A La Mamma; MUlocker's 
Beggar Student conducted by BibI; 
Lehar’s Das Land des T^echein^ 
conducted by Bibl; Die Entfuhrung 
a us dem Serail; The Barber of Se- 
ville; Britten’s Beggar's Opera 
(5324/2655). 


NEW YORK 


American Ballet TTwatre (Metropoli- 1 
tan Opera House): Mikhail Barysh- 
nikov and company open an eight- 
week New York season with Sir 
Kenneth MacMillan’s Romeo and 
Juliet, starring Patrick Bissell and 
Susan Jaffee. Season ends June 15. 
Lincoln Center (3826000). 


Exhibitions 


Vienna 1870-1930: Dream and Reality: 
The greatest names of the Viennese 
fm-de-siecle - Klimt, Otto Wagner, 
Schiele, Kokoshka, Aldolf Loos, Jo- 
sef Hoffman — in a dazzling display 
of Jugendstil creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical transformations (the emer- 
gence of municipal socialism on the 
ruins of Baroque splendour) is ambi- 
tious and only partly successfuL The 
complex tension between autocratic 
and censored reality on the one 
hand and the Illusions or fantneipe 
of individual artists on the other is 
hinted at but not fully explored. A 
high point of the show is a recon- 
struction of Hoffman’s roam at the 
secession exhibition of 1902. Here, 
triumphantly restored, is Klimt’s 
fifty-foot Beethoven frieze depicting 
humanity's progress through suffer- 
ing to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
visit Kunstlerhaus. Ends October 6. 


BRUSSELS 


Palais des Beaux Arts: Felicien Rops - 
drawings, paintings and watercol- 
ours - e mixture of the macabre and 
erotic, skeletons and sex. Ends 
April 28. 


Rome, Galleria Nazionale d'arte Mod- 
erns; Aubrey Beardsley (1872-1898) 


(in collaboration with the British 
Council). Beardsley is described by 


Council). Beardsley is described by 
the organiser as "one of the most 
subtle exponents of European fin 
de siecle decadence" - but one is 




THE ARTS 


Music 


LONDON 


Fn gfish Chamber Orchestra and Tallis 
Chamber Choir conducted by Yehu- 
di Menuhin. Bach. Barbican Hall 
(6386891) (Mon). 

PhUhannonia Orchestra conducted by 
Giuseppe Slnopoil with Salvatore 
Accardo, violin. Ravel, Scriabin. 
Saint-Saens. Royal Festival Hall 
(Mon). (9283191). 

Handel Tercentenary Tribute with 
Wendy Ea theme, soprano, Kenneth 
Bowen, tenor and other soloists. Ar- 
ias, duets and choruses- Purcell 
Room (Tue). (92631911. 

Royal Philharmonic Orchestra con- 
ducted by Sir Charles Groves with 
John Williams, guitar. S me tana, 
Rodrigo, Berlioz and Vaughan Wil- 
liams. Royal Festival Hall (Tue). 

Scottish National Orchestra conducted 

by Neeme Jarvi, with Birgit Flnnila, 

mezzo soprano. Haydn, Dvorak and 
Beethoven (Tue). Barbican Hail. 

La Grande Ecurie et la Chambre du 
Roy conducted by Jean Claude Mai* 
go ire. Bach and HandeL Barbican 
Hall (Wed 1pm). 

FwgH«h Chamber Orchestra and Tallis 
Chamber Choir conducted by Yehu- 
di Menuhin with soloists including 
Martyn Hill, tenor and John Shir- 
ley -Quirk, bass. Bach B Minor 
Mass. Barbican Hall (Wed). 

London Mozart Players conducted by 
Tamas Vasary, piano. Mozart Royal 
Festival Hall (Wed). 


BRUSSELS 


Royal Opera, Covent Garden: As a 
tribute for Tippett's 80th birthday, 
the Royal Opera revives King Pri- 
am, in the 1061 production that gave 
the work its world premiere. Elgar 
H owa rt fa conducts, Alexander Malta 
takes the title role, and the cast also 
includes Kim Begley, Anne Howells, 
Phyllis and Felicity Pat 

mer. Further performances of Lucia 
di Lammermoor, with Dame Joan 
Sutherland in her London farewell 
to her most famous role; and Don 
Carlos conducted by Bernard Hat 

rink 

English National Opera, Coliseum: the 
new production by Elijah Moshia- 
sky of The Bartered Bride is beauti- 
ful to look at and delightful in its up- 
dating of the work, but less strong 
in its casting of principal roles. The 
Marriage of Figaro, a rather dull 
production by Jonathan Miller, re- 
turns with some newcomers in its 
cast - Florian Cerny (house debut) 
and Filanp Hannan as Count and 

Countess, Cathryn Pope as Susan- 
na. 


Pierre Amoyal, violin, Florence Millet, 
piano: Schumann. (0.30pm), Lucia 
Popp, Soprano, Imin Gage, piano; 
Schubert, Schoenberg, Strauss 
(8.30pm) both Monday TMPChate- 
let (261 1983). 

Daniel Barenboim, piano: Beethoven 
Sonatas (Mon). Salle Pleyel 
(5610630V 


Theatre 


NEW YORK 


Theatre Royale de la Monnaie: Tris- 
tan and Isolde, conducted by Syi- 
vain Cambreling with Spas Wenkoff 
or James McCray as Tristan and 
Gwyneth Jones as Isolde. (2181211). 


Chorus line: The Japanese version by 
the Staiki company, best-known tor 
Cats, Japan’s tongest-runnlng pro- 
duction (one year) and a sell-out 
Nissei Gekijo, near Imperial HoteL 
(3204000). 


far more impressed by the simpli- 
city and directness of his style 
and the rare combination of irony 
and sensuality. In a career which 
lasted less than six years, he in- 
vented a brilliant series ot new 
styles; from the delicacy and in- 
tricate detail of the series of illus- 
trations for The Rape of the Lock 
to those for Oscar Wilde's Salome 
(which made him notorious). 
Ends Apr 28. - - 


NETHERLANDS 


Amsterdam. Nieuwe Kerk (Dam 
Square). Two contrasting shows in 
the church by the Royal Palace. The 
first is the 28th World Press Photo 
Exhibition (ends May 2), the second 
a selection of satirical drawings by 
Hans-Georg Rauch (ends April 29). 


WEST GEH MANY 


Berlin, Schloss Char lotten burg, Span- 
dauer Damm, Neuer Flugel: Berlin 
is putting on the biggest exhibition 
of Antoine Watteau to commemo- 
rate the 300th anniversary of his 
birth. The National Gallery of Arts. 
Washington, the State Museum of 
France and the administration of 
Berlin’s castles are sponsoring the 
show. The French rococo painter of- 
ten used poor quality colours, there- 
fore many of his paintings ere in a 
bad condition and have not been dis- 
played before. The exhibition in- 
cludes 73 drawings and 143 paint- 
ings. Ends May 25. 

Hanover, Sprangel Museum, Kurt 
Schwitters-Platz: Works from 1865 
to 1954 by the French artist Henri 
Laurens, to commemorate the 100th 
anniversary of his birth. Through 
his friend George Braque, Laurens 
discovered cubism in 1911 and be- 
came popular in France. Is 1969 the 
German industrialists Bernard 
Sprangel, a Laurens enthusiast. 


Renata Bruson recital. Craig Shop- 
paid, piano: Cluck, Mozart. Bee- 
thoven, Ravel (Mon). Theatre dc 
1? thence (7426727). 

Ensemble Ondatra! de Paris conduct- 
ed by Alain Louvier, Jean-Fiprre 
Wallez, violin, Claude Hellfer, piano 
with MflJdme ie Forestier Ikjuvier. 
Janacek, Ntidprowetzki, Stravinsky 
(Mon). Theatre du Rond Point 
2587080 ). 


NEW YORK 


Palais des Beaux Arts (5124055): Bel- 
gian National Orchestra conducted 
by Mendi Rodan with Mistislav Ros- 
tropovttch, cello. Berlioz, Schu- 
mann, Dvorak (Wed). 


New York Philharmonic (AvEry Fish- 
er): conductor, Raymond Leppard; 
soprano, Cynthia Qarey; violinist, 
Carol Webbc All-Handel programme 
(Tue): conductor, Zubin Mehta; vio- 
linist, Ida BaendeL Karel Huso: 
Concerto for Orchestra (world pre- 
miere). Dvorak, Sibelius (Thur). Lin- 
coln Center (8742424). 

Meet the Modems (Brooklyn Acade- 
my of Music). Brooklyn Philhar- 
monic. Conductor, Lubas Fosk Rob- 
ert Mann. William Bolcom, William 
Mayer; Center for Contemporary 
Opera Production: conductor, Rich- 
ard Marshall; Robin Holloway, Ro- 
bert Dick, James Sellars. Peter Go- 
lub (Thur). 30 Lafayette Av. 
(7186364120). 

Camegic Hall, Alfred Brendel piano 
recital; Haydn, Schubert, Mozart, 
Beethoven (Tue); Mainz Chamber 
Orchestra: conductor Gunter Kefar; 
pianist, Nina Tichman; Boccherini, 
Mozart, Bartok, Haydn (Wed). 
(2477459). 

Mozartean Players (Metropolitan Mu- 
seum of Art): pianist, Steven Lubin: 
All- Mozart programme (Thur). 
(5703949). 


WASHINGTON 


National Symphony (Concert Hall): 
conductor, Christopher Hogwood; 
Vivaldi, HandeL Stravinsky. Marti- 
nu (Mon, Tue); conductor, Hugh 
Wolff: violinist, Pinchas Zukerman: 
Brahms, Bruch, Bartok (Thur). Ken- 
nedy Center (2543776). 


NETHERLANDS 

A-cten lam Handel Fesiivid. M..q: 
lSrussoI! and Christoph^ Roy* 
a? Handel in Italy; EngeLw Kcrh 
(BeeijohOf 48); Tue- Suites for harp- 
sichord performed by Gil-ian 
Sse Kerk : (Walcnphngjf. Oude 
Zijds Achterburgwol). LW’d- *■» 

Academy of the Bogijnhol. Hawk* 
[TengJand. Odeon Theatre (Snip! 
460). (229011). 

Amsterdam. CoiwertRcbouw. The ^Am- 
sterdam Philharmonic conducted b> 

Ken-Ichiro Kobaywhi. wit. Jeremy 
Menuhin, piano- (Mon). 

Herbert von Karajan the 'Ber- 
lin Philharmonic. Brahms (Tut), 
Recital Hall: Wout 0o!,l ^^P’ 
bass-baritone. Schumann, Hcppw- 
^Britten (Mon); Tom hroute ac- 
companied by Rudolf *“*»■ 
Richard Strauss, RuvcL Mahlrf. 
Sibelius (Tuc); Lunchtime piano 

concert from Ancllo Venwdfi (wed). 

( 716349 ). 

Utrecht. Muaekcentrum VredcnburR. 
Cyprien Kalsaris. piano. Schubert, 
Beethoven (Tue); Hubert Soudant 

conducting the UtrocM Symphony 
SSaf with Ank Muhtar, fiute. 
and Ada Brussen. harp. Mozart. 
Handel (Wed): Recital Hall: Wiktor 
Liberman and Miekc Siesta, violins, 
Nobuko Imai. viola. Mancn van 
Staalen and Horro Ruysonaars, cel- 
los. Quintets by Schubert and 
Brahms (Tue): The Asko Enwmbk: 
conducted by Oliver Kn"* 0 - 
Knussen. Carter (Thur). (31 4544). 

The Hague. Diligentia. Chamber en- 
sembledr the Hague Philharmonic. 
Fontana. Bach. Mo=art. Sz>-manovs- 
ki, Hindemith. Ktabe (Wed). 
(464308). 


VIENNA 


CHICAGO 


Chicago Symphony (Orchestra Hall): 
conductor, Sir Georg Solti; with the 
Chicago Symphony Chorus, All-Ver- 
di programme (Thur). (4358122). 


Andre Previn, piano, wind instrument 
musicians from the Vienna Philhar- 
monic Orchestra: Poulenc. Beethov- 
en. Myslivecek and Dvorak. 
Konzertbaus Mozart Saul. (Tue). 

Vienna Symphony Orchestra conduct- 
ed by Zdenek Macal. SmeUnu. Mu- 
sikverein. (Wed and Thur). 

John Williams, guitar: Bach. Sor, Rod- 
rigo. Villa-Lobos. Konzertbaus Mo- 
zart Saal (Thur) 


Cjitn (Winter Garden): StlO a sellout, 
Trevor Nunn’s production of T. S. 
Biot's children's poetry set to tren- 
dy music is visually startling and 
cbareographicaDy feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6262). 

42nd Street (Majestic): An Immodest 
celebration of the heyday of Broad- 
way in the *305 incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Flerstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild nistnonics in between, 
down to the confrontation with his 
doting Jewish mother. (944 9450). 

Dreamgiiis (Imperial): Mirhael Ben- 
nett’s latest "imricwi has now be- 
come a stalwart Broadway presence 
despite fee forced effort to recreate 
the career of a 1960s female pop 
group, & la Supremes, without fee 
quality of their music. (239 6200). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sore before, 
playwright Nell Simon can eiqiect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Neder lander organisa- 
tion has generously decided to name 
the theatre after the generation’s 
outstanding box office draw. 
(7578646). 

A Chores Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Popp's Public Theater for eight 
years but also updated the musical 
genre wife its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 62001. 

Strange Interlude (Nederland er): 
Glenda Jackson carries on an appre- 
ciated tradition of bringing Ameri- 
can classics to New York from Lon- 
don in this marathon production in 
which director Keith Hack wisely 
m akes fee asides an integral jpart of 
the conversation. Limited engage- 
ment ends May 5. (9216000). 


Kabuld (Kabuiri-za): Kotobuki Sega no 
Taimen, Danjuro Musume, Kenuki, 
Kanjincho (matinee); Ebon Taikoki, 
Kojo (formal name-taking cere- 
mony), Sukeroku (evening). April 
sees fee beginning of three months 
of ceremonies to mark a well-known 
Kabuki family member, Ebizo Ichi- 
kawa, assume fee name Danjuro 
XII, in unbroken line since the 17th 
century. The Kabuki world is run by 
big families, not unlike the system 
of long-established circus families in 
Europe. In only the second acces- 
sion this century, the Kabuki- za's 
gala programme will continue until 
fee summer. Most of fee big names 
in the Kabulri world will be on stage 
to lend their congratulations and 
many of fee days will be Ichikawa 
family specials. One of fee favour- 
ites is Sukeroku in which Danjuro 
will play the lead, a dashing hero 
and champion of fee lower classes 
in 18th century Tokyo. Excellent En- 
glish programme notes and ear- 
phone commentary. (5413131). 

Barefoot. In the Park; The Japanese 
version of Neil Simon's-play direct- 
ed by Yutaka KobayashL Long Run 
Theater, Sbimokitazawa. (4140961). 

The Tooth of Crime, A translation of 
Sam Shepherd's musical directed by 
Sslmmi Hagiwara, produced by Par- 
co/Engine Room. Stars Eiji Okuda. 
Seibu Theatre, Shibuya Parco Part 
1, 9fe floor. (4775860). 


Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling re li ance on 
indiscrimina te r ushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel 
No child is known to have asked for 
his money back. (834 6184). 

On Your Toes (Palace): Rodgers and 
Harts 1936 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
dude There's a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orfaach, but David Mer- 


rick's tap-dancing extravaganza has 
teen rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Cour tenay has a field day (BSfi 8106). 

Me and My Girl (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in fee Lupino 
fjino role emerging as fee best new 
musical star since Michael Craw- 
ford. (8387611). _ 

Other Places (Duchess): Cohn Blakely 
and Dorothy Tutin in a reassembled 
trilogy of Pinter plays: A Kind of 
Alaska In which a victim of sleeping 
sickness awakes after 29 years Vic- 
toria Station, a funny throw-back to 
Pinter's early revue sketches; and 
last year's One for the Road, a chill- 
ing piece of intimidatory police state 
confrontation with first Pinteresque 
intimations of political despair. 
(8368243). 

The Caine Mutiny Court Martial 
(Queens): Charlton Heston walks 
carefully on and off in Herman 
Wn nit's famous courtroom thriller 
without disturbing too many memo- 
ries of Bogart on film. In the second 
act he even acts a little, which 
proves rather more alarming a spec- 
tacle than when be is merely heav- 
ing himself around in a somnambul- 
ist daze. (7341166). 

The Government Inspector (Olivier): 
Striking but unfunny revival wife 
under-equipped TV comic Rik May- 
all playing fee poseur as a shrieking 
nose-picker. Richard Eyre's produc- 
tion for the NT lacks either comic 
tension or true delirium hut, with 
John Gunter's imposing design of 
bureaucratic bumf, fee show has a 
sort of monumental starkness as 
well as nightmarish tedium. New 
translation by Adrian Mitchell. 
(9282252). 

Richard in (Barbican): Last year's 
Stratford-upon-Avon production 
wife Antony Sher demonically excit- 
ing as Richard in fee RSC revival by 
BUI .Alexander. Plays in repertory 
wife Roger Rees os Hamlet and 
Kenneth Branagh as Henry V. Ail 
worth seeing. (6288795, 6388891). 


NETHERLANDS 

Amsterdam, The American Repertory 


Theatre (Kerkstraat4). Piaf by Pam 
Gems, directed by Raphael Bran- 
dow. (All week except Mon and 


Amsterdam, De Stalbouderij (Eerste 
Bloemdwarsstraat 4). The English- 
Speaking Theatre of Amsterdam 
with Krapp’s Last Tape by Samuel 
Beckett. (262282). 


gave his entire collection to Han- 
over. The works include 115 sculp- 
tures, collages, paintings and gra- 
phics. Ends April 28. 


NEW YORK 


The Snatch! Collec ti o n : Charles and 
Doris Saatchi have teen collectors 
of contemporary art since 1970. The 
catalogue of their collection. The Art 
Of Our Time, is being published vol- 
ume by volume, and a gallery estab- 
lished to make it available to a wid- 
er public. The gallery is an astonish- 
ing converted paint warehouse at 
98a Boundary Road. NW8, that of- 
fers more exhibition space for tem- 
porary shows than any other gallery 
in London, except perhaps the Tate. 
There are to be three or four shows 
n year, of a few artists at a time. 
Those now being shown are Cy 
Twombly, Brice Maiden, Andy War- 
hol, Don Judd, and Richard Sara. 
The gallery Is open on Fridays and 
Saturdays between 12 and 6, or by 
appointment (6246299). 


Metropolitan Museum: 30 objects 
from fee period between the 1851 
Crystal Palace Exhibition to the 
1996 World Fair in Paris demon- 
strate the show’s theme of Revivals 
and Explorations In European de- 
corative arts. Ends Sept 5. 

Museum of Modem Art. The first com- 
prehensive retrospective of Henri 
Rousseau, including SO works from 
68 “ ^ague. show fee 

masterful playfulness of the Paris 
toll collector who brought together 
man and nature at their most 
benign and intriguing. Ends June 4. 


WASHINGTON 


National Gallery. Ancient Art of the 
American Woodland Indians in- 
cludes 151 pieces covering 5,000 
years of sculpture, ceramics, copper 
mad shell objects of the native 
Americana who lived in what is now 
fee eastern half of the UR. Fn#te 
Aug 4. 


CHICAGO 


Od3on Redon. Some 500 oils, drawings 
and pastels given by An and Su- 
zanne Redon show the symbolist 
painter's anguished isolation from 
fee mainstream of impressionist 
painters while he follows the tor* 
ments of his imagination and the in- 
spiration of his dreams. Musee d’Art 
and Essai, 13 ave President Wilson 
(7233653). Closed Mon. Ends 
April 30. 


Art Institute: Though Edouard Manet 
made etchings primarily to repro- 
duce and publicize his paintings, he 
devetoped a unique style as shown 
m fee 27 etchings in this special ex- 
hibit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 


TOKYO 


La Notrrelle Biennale de Phils assem- 
bles 120 painters of all nationalities. 
Punk-style posters lure visitors to 
the trans-avant-garde fun-fair of the 
arts spreading over 12.000 square 
metres in a vast hall of the former 
La Vfeette Slaughter House. 211 
Avenue Jean-Jaures. Metro Porte de 
Pantin (7302525) Ends May 2L 


l-eonardo da Ylnd Nature Studies: 50 
drawings on loan from fee Royal 
Library at Windsor Castle condud* 
m S a travelling exhibition in Eu- 
rope, UA, and Australia. The exhi- 
bition has teen designed by Paul 
Wfibams. designer of the Renoir-at 
fee Hayward Gallery. London. Sei- 
bu Museum of Art. Seibu Depart- 
ment Store, Ikebukuro. Ends May 
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THE ARTS 


Cinema/Nigel Andrews 


The truth — as far as it goes 


The Falcon and the Showman, 
directed by John Schlesinger 

Into the Night, directed by John 
Landis 

Choose Me, directed by Ahm 
Rudolph 

Nam her One, directed by Les 
Blair 

Gty of Pirates, directed by Raul 
Ruiz 

“A true story of friendship 
espionage ” says the poster 
for The Falcon and the Snow- 
man, which tells of the two 
young Americans, Chris Boyce 
and Daoiton Lee, who sold spy- 
satellite secrets to the Russians 
in the 1970s. Boyce (Timothy 
Hutton) was the “ Falcon,” 
nicknamed after the bird be 
flew as a boyhood hobby. Lee 
(Sean Penn) was the ‘'Snow- 
man," named after his less 
innocuous but far more profit- 
able hobby of peddling cocaine 
and heroin. In the mid-1970s 
Boyce, working in an intelli- 
gence-monitoring centre for the 
CIA. began using Lee as a 
courier to sell top-secret infor- 
mation to the Soviet Embassy in 
Mexico City. 

" True stories " in the cinema 
should always come with a 
government health warning. 
There are many kinds of truth, 
and there's often a gap the size 
of the Grand Canyon between, 
say. the M whole truth " and 
“ nothing but the truth." John 
Schlesinger’s film of Robert 
Lindsey’s book about Boyce and 
Lee is, scrupulously, the latter: 
give or take some minor and 
inoffensive embellishments to 
make the package more colour- 
ful and characterful. (A cipher 
room shredding-machine used 
as a cocktail mixer; blasts of 
here-w«sa re-in-Mexico local 
music and pageantry.) 

But the film is so far short of 
the “ whole truth " that even at 
a sturdy 2) hours we wonder if 
a subtle exercise in propagan da- 
by -omission isn’t being perpe- 
trated. The background to the 
friendship between Boyce and 
Lee is sketched in scarcely at 
alL But for brief glimpses of 
them together in schoolday 
snapshots, we'd think their 
matin ess was imaculately con- 
cieved in late teenhood on the 
rich suburban hills of Palos 
Verdes, LA, where their 
families are near neighbours. 

The result, and perhaps the 
aim. of this foreshortened his- 
tory is to make us see the 
friendship as shallow-rooted, so 
that we may more easily 
separate the irresponsible, 
whacky, dope-peddling Daulton 
from the pensive, politically 
conscientious Chris. 

That is the simplified bifur- 
cation which John Scblesinger 
and screenwriter Steven Zail- 
llan are anxious to effect In 
fact, Boyce and Lee were firm 
friends from childhood, arid had 
a fair share of each other’s 
vices and virtues. But you 
would never suspect it from 
exaggerated non-affinity, in the 
movie, between Timothy Hut- 
ton’s holy California radical— 
the light of crusadi ng s ub- 
version shining in his eyes as 



Sean Penn and Timothy Hutton 


he reads of CIA enormities on 
the cipher-room teleprinter— 
and Sean Penn’s woozy hell- 
raiser down Mexico Way, crash- 
ing the Russian Embassy with 
careless armfuls of top U.S. 
secrets. 

The movie's cleverest and big- 
gest trick of omission, however, 
is to yield scarcely a jot of 
information about what secrets 
Boyce was selling to the Rus- 
sians. (For a hero of conscience 
he certainly managed to line 
his pockets from the proceeds.) 
Boyce did not leak minor details 
of America’s spy satellite 
systems but facts so important 
that their disclosure helped to 
torpedo the Salt II talks, by 
destroying the U.S.’s monitoring 
capabilities on Soviet misrtle 
tests. The film gives no hint of 
this larger perspective. 

It’s sad to see so much movie- 
making skill going into such a 
tendentious cassarole. Schlesan- 
ger bounces about between dif- 
ferent countries and different 
time-zones with wit and clarity. 
The scenes in Mexico City 
between David Sucbet’s satur- 
nine. mistrustful Russian 
embass y official, and Penn's 
tousled haywire spy courier, are 
as funny as the clashes between 
bureaucracy and individualism 
in Schlestager's other recent 
spy anting. An Englishman 
Abroad , .... 

And as in all Ins films, no 
character crosses the screen, 
however briefly, without leaving 
a calling-card in our memories. 
(Macon McCabnan and Boris 
Lesion briefly sketch brilliant 
portraits of sagacity disguised 
as absent-mindedness, as CIA 
boss and Russian bigwig respec- 
tively.) One only wishes the 
film had cast its net of intelli- 
gent inventiveness wider. 

*■ 

7tUo The Night is a madcap 
chase movie cast into deepest 


darkness. Everyone is chasing 
everyone else across night-time 
Los Angeles. The audience will 
want to flag the cast down and 
say, “Hang on. could we go back 
to the beginning and start again, 
this time with a proper plot?” 

Jeff Goldblum is the insom- 
niac young man whose wife is 
having an affair, Michelle 
Pfeiffer is the blonde be rescues 
one night from four Iranian 
assassins in an airport car park. 
David Bowie, Dan Aykroyd, 
Paul Mazursky, Vera Miles, Don 
Siegel and Roger Vadim are 
among the infinity of guest stars 
littering a plot about stolen 
jewels, murder and inter- 
national intrigue. 

Director John Landis showed 
in The Bluet Brothers and An 
American Werewolf In London 
that when it comes to comedies 
of action, slapstick should not 
only be done, it should be seen 
and heard to be done. And felt 
to be done, if possible, as force- 
folly as a baseball bat on top 
of the skulL So here there are 
pratfalls, car chases, shoot-outs 
and murders galore of both 
human beings and animals. 

The film’s energy is as 
astounding as it is meaningless. 
Landis always directs mo'-ies as 
if he's swallowed a tin of Mexi- 
can jumping beans. Bat the 
irony Is that his best work — the 
spooky prologues to American 
Werewolf and The Twilight 
Zone, the opening minutes of 
Into The Night as we follow 
sleep-robbed Goldblum through 
the robotic and hilariously dead- 
pan routine of rising, breakfast- 
ing and commuting — is done 
when he slows down and 
beguiles us into the plot rather 
than throwing us into it 

•k 

Alan Rudolph’s Choose Me Is 
all beguilesnent. Here we are 
in some neon-lit city of the 


Don Giovanni/Glasgow 


Max Loppert 

n n ^ w Scotish Opera Don span a flight of fancy from the compensate for a growing sus- soprano Karita Manila, a name 
w «toesday Seville of da Pone to the plcion that this is yet another to watch, sings smoothie freelv 
opened at t'i? Theatre Royal, present day via Gainsborough staging of production notes !■' ' 


Glasgow, is a messy pudding. 
The style of the cuisine is con- 
sciously nouvelle, and a few 
happy innovations can be 

enjoyed in the tastiug, but 
there are too many warring, 
strongly flavoured ingredients, 
and the result is half-baked to 
boot Graham Vick, the pro- 
ducer plays out the opera in 
Stefan os Lazardidis' black stage 
box; in the first half, English 
catch-words are daubed on its 
sides while what goes on in the 
main acting area often seems to 
be all the Don Giovanni associa- 
tions that first came into the 
producer's head, strung out 
from end to end. 

The style Is full of self-con- 
scious and at times obviously 
self-delighted anachronisms 
(this may be the first-ever 
appearance of a lavatory on 
the Lyric stage). The costumes, 
by Lazaridis and Clare Mitchell, 


Films and Come Dancing. Mr 
Vick has had wicked fun, and 
shares it with the audience, in 
depicting Masetto and Zerlina 
as the acme of suburban pieb- 
dom, typed by their wedding 
pre^ent5( which include a gift 
food trolley and a shiny acxilan 
sofa-bed) — this comedy of social 
levels is dealt out with a sharp 
lively touch. 

Elsewhere, though, the pro- 
duction appears to derive its 
purpose mainly from ringing 
variations on the theme of Don 
Gtotxmni inversion — the Com- 
mendatore gets up and walks 
away from the first scene, 
Elvira comes in as a nun, the 
maskers aren't masked, Giovanni 
doesn't go to Hell, and so on. 
Nothing really adds up or 
makes long-range sense; and the 
pleasure to be had from a series 
of vividly imagined moments 
in modern dress doesn't really 


rather than of the opera. Much 
of what is most disturbing about 
it eludes this presentation— the 

excitement, the blend of humour 
and pathos, the accumulated 
terrifying awareness of the 
infinite. 

A lesser problem with the 
show is that the reviewer must 
spend too much space simply 
describing it. and not enough 
on the singers. The cast in- 
cludes three notable British 
debutants. The Leningrad 
baritone Sergey Leiferkus, one 
of Wexford’s brightest recent 
discoveries, makes in the title 
role the strongest impression of 
all (a reversal of the usual 
situation). Sharp-eyed, quizzical, 
compact of figure, he alone rises 
above the production trickery; 
the voice has a fine cutting edne 
and splendidly true definition. 
The characters of Elvira and 
Anna prove greater casualties; 
but as the former, the Finnish 


and beautifully, while the 
Anna of the American Kristine 
Ciesinski delievers the music 
with some conviction, if less 
charm and steadiness of tone. 

A feeling of first-night coping 
with their routines (and in 
some instances of awkwardly 

backward placing) may well 
have diminished the expressive 
force of Willard White's Lepo- 
reilo (should he not now take 
a crack at the title role?) and 
also the potentially charming 
Zerlina and Masetto of Faith 
Elliott and Jonathan Best. 
Anthony Roden's Ottavio is 
secure and rather dull. The 
show re t’ly needs more dynamic 
musical leadership than that of 
Alexander Gibson. The decision 
to perform in Italian (of very 
variable efficacy of utterance) 
disguised more than one 
example of obvious conflict 
between the words and their 
enactment. 


A Raisin in the Sun/Kilbum 

Antony Thorncroft 


mind— « blend of Los Angeles good pictures. 


and Las Vegas— where five 
characters perform an Ameri- 
can- style La Ronde. Escaped 
mental patient Keith Can-adlne 
pals up with kooky-dreamy bar- 
owner Lesley Ann Warren (who 
has eyelids the size of parasols); 
Warren is sharing a flat with 
sex-obsessed radio agony-aunt 
Genevieve Bujold (who tends to 
drift into erratic monologues 
while still on theair); and this 
trio's fevered lovelornness 
spreads battily out tothe pretty, 
half -black bar-fly Rae Dawn 
Chong and her nutty racketeer 
husband Patrick Bauchau. 

Confused? You well might be. 
It’s as if Feydeau and Lewis 
Carrol hod been involved in a 
near-fatal accident together, 
and the plastic surgeon had 
sewn one human being together 
from bits of eacb. But tiiough 
mildly potty and wildly eclectic, 
the film is Rudolph’s most 
piquant to date (he also made 
Welcome to L.A. and Remember 
My Name). For goodness 
knows bow small a fraction of 
the cost, he's made a movie with 
far more wit, vibrato and 
romantic nuance than Coppola's 
markedly similar One From The 
Heart 


Les Blair’s Number One 
should be persuaded, at an tin- 
named redundancy fee, to drop 
straight into oblivion. Bob' Gel- 
dof, ex-Boomtown rodent, and 
Mel Smith, ex-moron from Outer 
Space, team up in this dander- 
headed tale of crime, graft and 
world snooker championships. 
The script gasps from cliche to 
cliche — there's even a tart-witb- 
a -heart heroine (Alison Stead- 
man) — and the movie's appal- 
ling technical qualities will be 
a rude awakening to those who 
think a visit to the cinema is a 
guarantee of good sound and 


It was inevitable that the 
Black Theatre Co-operative 
should get round to tackling 
A Raisin in the Sun, which was 
a great Broadway success in 
1959 and subsequently a film 
with Sidney Poitler. Its tale of 
a black family in Chicago’s 
South Side, struggling to come 
to terms with the new emanci- 
pation which money and radical 
ideas was creating, is a corner- 
stone In the development of 
black theatre. 

What comes across most 


writers but makes for re- 
assuring theatre. Lena Younger, 
the matriarch whose SI 0,000 
inheritance seems to offer both 
salvation and destruction for 
her family, is portrayed by 
Carmen Monroe with the sweet- 
ness of a fairytale godmother. 

All the audience has to do is 
wait expectantly for the plot to 
unfold — which suitor will the 
daughter choose, the rich one 
or the foreigner from Nigeria 
instructing her in her black 
roots? How will the grand- 


strongly in this attractively on- mother divide up her fortune? 


When Elijah Moshinskyjs 
new production of Smetana’s 
opera opened a fortnight ago, 
it had a strange hole at the 
centre: the community back- 
ground and supporting roles 
were vividly characterised, but 
there was something apologetic, 
almost defiantly anti-operatic, 
about the presentation of the 
young lovers. Part of that gap 
has now been filled with the 
arrival of Elizabeth Robson, 
who sings Marenka at tonight's 
performance and on May 11. 

Miss Robson, for many years 
on the strength at the Garden 


The Bartered Bride/Coliseum 

Rodney Milnes 

(Strauss's Zdenka was her greatwords, making significantly 


role), has not sung in London 
for some time— one of those in- 
explicable oddities about our 
operatic ways and means. 
Supranos with so sure-founded 
a technique and such ex- 
perience; not to mention so 
attractive a stage presence, do 
not grow on trees, and Miss 
Robson has rightly been in 
demand elsewhere. At her 
Coliseum debut on Wednesday, 
her beautifully clear and bright 
soprano rang out easily Into the 
house, which suits her well. She 
also, as always, sang off the 


more of the text audible than 
bad her colleague on the first 
night 

Most important building on 
natural warmth and pliancy of 
phrasing, she gave the character 
more breadth and depth: rustic 
resourcefulness, loyalty, deter- 
mination, vulnerability, all 
found a proper balance in a 
hugely sympathetic impersona- 
tion. I hope we shall be hear- 
ing more of her In St Martin’s 
Lane. 

For the rest Edmund Bar- 
ham'S vocally forthright Jenik 


was still in search of a 
character, and Graham Clark, 
with whom he might profitably 
have exchanged roles, stole all 
hearts as Vasek. Stafford Dean’s 
marriage broker, crafty but not 
quite crafty enough, remains an 
asset, and chorus, dancers and 
circus folk made an even better 
impression on second viewing. 
But Herbert Prikopa’s conduct- 
ing, by turns limp and vulgar, 
still seems to me a major 
liability. That so much of 
Smetana’s score should sound 
either boring or flatule n t is 
little short of tragic. 


pretentious production is just 
what a good story teller writer 
Lorraine Hansberry is. The 
triumph of the play is that the 
black setting is quite super- 
fluous: the audience is hooked 
on the development of those 
perennial themes, the genera- 
tion gap, marital strife, the 
dangers and delights of money, 
and romantic rivalry. 

Its naturalism and belief in 
human goodness might be out 
of fashion among contemporary 


Will the wife give birth or 
abort? 

The acting is pleasantly 
relaxed and lively, with Jacque- 
line de Peza as the mildly 
rebellious daughter and Guy 
Gregory as the husband seduced 
by middle class values, notable. 
Yvonne Brewster directs what 
is very much a period piece at 
a slow and steady pace, and 
somehow manages to erase the 
barrier between the actors and 
the enthusiastic audience. 



Atastair Muir 

Carmen Mtraroe (top) and Ella Wilder 


The Archbishop’s Ceiling/Bristol 

R. A. Young 

The celling; dating from the Then, Alexandra (whom we 
16th century, still adorns the see, inconclusively, for half a 


sitting room of Marcus, one of 
the mast successful writers in 
what might as well be Czechos- 
lovakia as anywhere; and very 
handsome it- is, as part of Su 
Benti nek’s design. It is prob- 
ably studded with microphones 
for the benefit of the security 
police, and Arthur Miller has 
some initial ftm with a visiting 
American novelist, who is 
warned of the risk of being 


minute at the final curtain) 
telephones to say that the novel 
will be returned after alL 

The philosophical exchanges 
are stimulating enough, though 
they don't seem to me to open 
any new ground. The deco- 
rations, with which Miller sur- 
rounds them, are less so. We 
have a young woman, Maya, 
who shares her affections gene- 
rously amoung all the men. We 


Vival/Stratford East 

Martin Hoyle 

The lobby of this Central mouth. The dictator refuses to 
American Intercontinental giit- be parted from his father's 
ters with a blend of modem' coffin which, it transpires, con- 


£SBE!*i £&S t 3nFJL t **™™«U*™** personal 

history, which must surely have 
in fact, ttat he possibly familiar to most of his 

reveals _ the. unhappy circum- friends, and has nothing to add. 

Si ® mund demonstrates how to 
Jie nations most admired a piano fire a pistoL A 


nation’s most admired 
novelist, has concealed his new 
book in his fireplace. 

Sigmund and Marcus are at 
the two ends of a see-saw. Sig- 
mund believes wholeheartedly 
in bis right to create and pub- 
lish without any superior con- 
trol by the state or anyone else. 
Marcus thinks that literature, 
however good, must redound to 
the good of the country; and, if 
it does not, it must be sacrificed. 

This is the argument that 
occupies the whole play once 
we have learned that the police 
have Indeed seized Sigmund's 
book. It is kept going by various 
means. Marcus Invites Alexan- 
dra to an impromptu party that 
has sprung up to welcome 
Adrian, the American, himself 
a considerable novelist (Alexan- 
dra is the daughter of the Mini- 
ster of the Interior). The ques- 
tion is whether Sigmund should 
flee the country to avoid arrest. 


young Danish girl, with no 
language to share with the com- 
pany, has no effect on anyone. 

Too much seems to have 
happened by chance. There is 
virtually no plot, only some 
literary political conversation. 
When Maya, late in the evening, 
says “Let’s not talk about it.” 
I half expected a burst of 
dapping. 

Alan Dobie and Ian Lindsay 
exchange their arguments with 
truthful energy. Ed Bishop 
and Maureen O'Brien, who have 
a long scene to themselves at 
the beginning, soon reveal that 
they have no more function 
than the olive in the cocktail. 

Paul Unwin, the director, has 
done all he can to present a 
lively stage picture, but, despite 
the urgency of the matters 
raised, the play really offers 
only a conversation. 


Samuel Palmer Watercolour Appeal 

Patricia Mori son 


We have until April 28 to 
save an idyll: a Kentish field 
with great sheaves of corn sil- 
vered by an August moon and 
the glint of the evening star. If 
we do not again dig deep into 
our pockets, a wonderful Samuel 
Palmer drawing will disappear 
to a private American collection. 

The trustees of the British 
Museum need £170.000 to buy 
A Cornfield by Moonlight, with 
the Evening Star, a work of the 
highest quality from Palmer’s 
period at Shoreham. The little 
pen-and-ink with colour wash, 
equals any of the handful of 
Shoreham works now in the Ash- 
raolean in Oxford, the Fitz- 
william at Cambridge, and The 
Victoria and Albert. The British 
Museum has not been over-ac- 
tive with the begging-basl. tor 
this is its first appeal in 50 years. 
The trustees have given £50,000, 

the balance of this year's reserve 
purchase fund. The drawing is at 
present on view in the exhibi- 
tion of landscape watercolours. 

Palmer was not prolific, un- 
like Tumor or Constable with 
whom he ranks as one of the 
best-loved English artists. The 
Shoreham period saw the high 
point or his life. Virgil. Blake. 
Milton and a host of devotional 
works inspired this intensely 
literary man as he laboured to 
seize the God-given loveliness 
of Nature which “does yet leave 
a space tor the soul to climb 
above her steepest summits." 
This picture has ail the vision- 


ary quality which makes Palmer 
so unique. 

The figure with the great- 
brimmed bat and staff who 
strides resolutely towards the 
hill suggests a medieval pilgrim 
or Everyman; but Palmer might 
first have intended to show 
Ruth and Boaz, since one can 
just make out a sketched female 
figure bearing a jar on her head. 
The deep serenity of this picture 
makes one see the figure as 
Palmer himself, the young 
visionary. But the vision 
departed when Palmer left 
Shoreham. which gives these 
precious works a retrospective 
sadness. 

Kenneth Clark owned this 
watercolour, which give;; an 
added art-historical interest 
since Clark, with Geoffrey Grig- 
son, was responsible for the re- 
discovery of Samuel Palmer and 
for the inspiration he provided 
to neo-romantic artists of the 
1930s and 1940s. like Graham 
Sutherland and John Piper. 

The special poignancy of this 
watercolour is its evocation of 
the vanished beauty of southern 
England. Now, a motorway 
thunders close to this cornfield 
in the Dearenth Valley. The 
cycle of the seasons now means 
searing rape-flowers succeeding 
to the boring green of winter 
wheat, then the blackness of 
burnt fields. For corn-sheaves 
like Palmer's, one must go to 
a museum of rural life. 

There have been many 
appeals to save art treasures 



Samuel Palmer’s “A Cornfield by Moonlight with the Evening Star” 


from export and there will be 
many more unless, like the 
Italians and French, we simply 
ban the export of works above 


a certain value. How to begin 
to weigh up a Palmer against 
past appeals — a Michelangelo, a 
Titian, a Duccio? But for any- 


one who cherishes the qu Un- 
essentially English quality in 
English art, now is the time to 
act 


Aldeburgh 

Festival 

The 1985 Aldeburgh Festival will 
run from June 7-23 and will wel- 
come its new French composer-in- 
reskience, Henri Dutilleux, some of 
whose music will be discussed and 
performed. 

Handel's opera RoseUnda and 
concerts devoted to Bach and Scar- 
latti will mark the tercentenaries of 
these composers; a concert with 
music of his choice will celebrate 
Sir Peter Pears’ 75th birthday. 

Musicians taking part include 
Murray PeraMa, Andras Schtff, 
Mleczyslaw Horszowski, John Shir- 
ley-Quirk, Oliver Knussen, the Ver- 
meer Quartet, the London Sinfoni- 
etta, the English Chamber Orchest- 
ra and the City of Birmingham 
Symphony Orchestra. 

Other events will include an exhi- 
bition of paintings to be auctioned 
by Sotheby’s on October 8 in aid of 
the Aldeburgh Appeal, and exhibi- 
tions by Robert Medley, Keith 
□rant, Juliet Simpson and Fidelity 
Cran brook. 

Cannes Film Festival 

A strong field of films from North 
and South America is expected to 
attract record attendance at the 
38th Cannes Him Festival next 
month. 

Four U.S. films, three from 
France and two from Latin America 
will compete for the Golden Palm 
award. The 10-member jury wo) be 
headed by American director Milos 
Forman, 


hotel tech and pre-Columbian 
motifs. The light-fittings are 
shaped like Aztec masks; even 
the lift doors are embossed 
with gilt, studded with mock 
jewels. 

Saul Radomsky’s set witnesses 
a briskly funny first half to 
Andy de la Tour's first play. 

Mr de la Tour is best known 
as a stand-up comic, but his 

writing shows full awareness of embalmed autocrat, a 
how to keep a plot on the move; dollars or a bomb. 


too much awareness perhaps. 
The second half betrays the 
frantic bustle of farce contrived 
rather than natural. Roger 
Smith, who directs, knows the 
dlfferenece. 

The beginning is promising. 
A revolution rages outside. The 
international media have fled, 
apart from a British girl 
reporter; the manager and 
single waiter deal with the local 
slightly mad general as he 
visits a stray playmate left over 
from a Playboy convention In 
the Honeymoon Suite; an arch- 
bishop of marked Teutonic 
background starts whenever 
questioned about bis antece- 
dents pre-1945; and the 
American cultural attache is 
curiously authoritative as he 
sweeps in requisitioning rooms, 
stationing machine-gunners at 
various points and throwing a 
guard round the boteL 

Sure enough Thackeray Is the 
CIA; and the hotel is the last 
refuge of the toppling dictator 
before a projected escape by 
American helicopter. 

Much of this is very funny. 
The nervous prelate changes 
suitcases full of pesos for dol- 
lars and sells church plate. The 
plucky girl reporte is actually 
on holiday from Radio Ports- 


tains no human remains. And 
the hotel manager decides to 
indulge in a little bombing on 
his own account 

The coffin plays a central part 
in the farcical flurry of Act 2 
as It whizzes up and down In 
the hotel lift with a squawkingly 
claustrophobic arebibishoj, con- 
taining, as is variously believed 
by different characters, an 
million 
While 

beatutifully served by players 
without a flicker of exaggeration 
between them, the funny busi- 
ness eventually rings hollow 
and laboured. 

A sense of injustice per- 
meates the piece ("To the 
Yankees we are just an item 
on the agenda of some Penta- 
gon sub-committee ”) but never 
obtrudes. Perhaps it should. 
Some vital element is missing 
from the rollicking: it may be 
unrestrained anger. 

Reservations aside, all praise 
to perfect embodiments of Latin 
volatility and lackadaisical 
amiability in Alfred Molina and 
Ian Sears respectively — the 
latter's accent was faultless (this 
is one of those plays where they 
talk to one another in broken 
English; but it doesn’t matter a 
bit); to John Forgeham's nutter 
of a general; to Tom Wilkinson’s 
perfectly credible CIA agent; 
and to Anthouy O'Donnell's 
dictator, a marvellously rapt 
portrait of the childish seir- 
absorption of a not too bright 
spoilt brat unable to take in 
more than one thing at a Time. 

Tightened up, this could be a 
first-rate political farce — by 
which I do not mean a British 
cabinet minister losing his 
trousers. 


Moves Afoot/The Place 

Clement Crisp 


Proclaimed as “Britain's latest 
dance initiative,” Moves Afoot 
is a grou pof five dancers funded 
by Lhe Arts Council and South 
West Arts with, I assume, the 
idea of taking yet more dance 
into the regions. Led by 
Christopher Bannerman, with 
Celia Hulton and Jayne Lee also 
fro rathe London Contemporary 
Dance Theatre, and with Judy 
Harris and Neville Campbell as 
the additional members of the 
troupe, the ensemble has been 
working In Bristol and is now 
embarked upon a tour. The 
programme seen at The Place 
on Wednesday is proof, were 
proof yet again needed, that 
good intentions and physical 
willingness do not add up to a 
coherent or even particularly 
enjoyable evening. 

The Impression given by the 
five works on offer was indeci- 
sive. and sometimes dangerously 
naif. Miss Lee’s Obscura seemed 
to be about a group of jesters, 
brightly costumed by Tina 
Holmes (who is one of the three 
students from the Bristol Old 
Vic School who provide the 
design), while Mr Bannennan's 
Riivr of Change was tor all the 
world like a movement therapy 


class where the participants had 
to pretend to be melting ice— 
a not inconsiderable demand 
which resulted in actions 
lambentiy innocent 

Mr Bannerman was also the 
pugilist hero of a solo made 
for him by Kenneth MacMillan, 
a capriccio set to Bach's “little” 
G minor fugue, in which he 
traded punches and finally 
knocked himself out. JUoon 
Sisters was Celia Hulion's view 
of a coven of three witches, 
with all the regulation hints of 
spells and orgiastic poses, and 
the final Swing away the Blues 
is Mr Bannennan’s response to 
Duke Ellington, with a passing 
glance at Twyla Tharp’s harum- 
scarum extravagance, but none 
of her organisational genius in 
making choreographic order 
from muscular chaos. 

If the regions are to be 
endowed with more dance 
troupes, then strong nad well- 
realised choreographic offerings 
are a first priority. The energy 
and funds expended must bring 
something surer lu style and 
more theatrically engaging than 
this odd assortment of experi- 
ment and predictability. 
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Warning bell 
from the U.S. 


THE OFFICIAL U-S. estimate 
released yesterday that the real 
growth of this giant economy 
slowed to a 1.3 per cent annual 
rate in the first quarter of 1985 
may well prove to give as exag- 
gerated picture of the rate of 
the U.S. slowdown — the ifs 
and buts are discussed briefly 
below. It is an important eco- 
nomic. financial and political 
event, all the same. 

It poses 3n economic chal- 
lenge to America's trading part- 
ners. for they cannot now afford 
the luxury of a leisurely argu- 
ment over the right response 
to a future slowdown. It has 
started. The financial marines 
have responded instantly, 
leaving the monetary authori- 
ties — especially in London — 
increasingly far behind. The D 
political repercussions are Response 


conditions in the U.S. productive 
economy have been fore- 
shadowed for some months in 
falling investment figures, and 
have already, sharply depressed 
the trade of some economies 
such as South Korea, which 
have quite a large role In sub- 
contracting for U.S. electronics 
and capital goods industries. 

TTte effect on the consumer 
and luxury trades in which 
Europe has a much larger share 
will be delayed and muted, but 
still highly important. As the 
UJ5. Treasury Secretary, Mr 
James Baker, reminded his col 
leagues in the IMF interim com- 
mittee. U.S. demand has 
accounted for nearly half West 
European growth in the cur- 
rent recovery. 


likely to follow all tooo quickly: 
a much louder protectionist 
clamour in the U.S. Congress. 

Influences 

This may seem an unduly 
portnttous message to read into 
a possibly misleading set of 
figures for a single quarter; 
but there are strong reasons for 
thinking the warning is apro- 
priate and timely, even if the 
figure may be exaggerated. The 
suspect elements are visible 
enough. First quarter activity 
was no doubt affected by the 
severe winter weather, the esti- 
mate for the GDP deflator, 
which reduces quite high nomi- 
nal growth to the low estimate 
for real growth, far above 
trend, and some tax refunds 
were delayed. All these factors 
suggest some rebound. 

For the longer term, how- 
ever, there are depressing influ- 
ences which are still gathering 
force. UJS. companies are being 
driven by competitive pressures 
to turn increasingly overseas 
for components and. even to 
contract out total production — 
a slow process which will be 
equally slow to reverse. The 
sharp rise in inventories in the 
quarter is almost certainly un- 
planned, and therefore sinsster; 
even if final demand remains 
fairly stable, a sharp inventory 
correction is highly possible. 
Meanwhile, personal income 
growth is far below the growth 
of nominal demand, and must 
«ooner or later depress final 
Sales. 

- Foltically, the most explosive 
figures are those showing the 
continued collapse of U.S. net 
exports, and these at least are 


What action is needed to 
meet these threats? The IMF 
Itself, arguing from its own 
forecast of 3.4 per cent U.S. 
growth this year — which will 
look absurdly optimistic if we 
get another quarter li.be the 
first — urges caution. Any 
measures to expand demand in 
other countries to take up the 
running from the U.S. should 
be modest and stealthy. This 
view would be supported by hte 
UK government and tbe German 
finance ministry (but not the 
department of economics). It 
would be criticised as far too 
bankerly and restrictive by the 
French, the OECD secretariat 
(talking privately) and by the 
third world. 

Some more positive and con- 
vincing response may emerge 
from the round of international 
meetings which continues for 
another month — especially a 
commitment to new trade talks. 
Meanwhile we would urge that 
while the fiscal options are re- 
assessed. as they will have to 
be, the monetary response to 
the sharp weakening of the 
dollar should be prompt and 
adequate. If the U.S. figures are 
anywhere near the truth, there 
is now an opportunity to restore 
something near normal real 
interest rates, and so reduce a 
heavy constraint on both govern- 
ments and enterprises. 

If. in three months, the U.S. 
credit boom proves livelier than 
looks likely, and rates have to 
edge up again, the sky will not 
fall. We win simply be baric 
where we thought we were, 
when the winter forecasts on 
which present policies are based 


entirely credible. These tighter were drawn up. 

New home for the 
takeover 


B 


NUCLEAR 

STEAM 

SUPPLY 

SYSTEM 

CONTRACT 


HIT AIN'S heavy engin- 
eering industry and 

Westisghouse Electric of 

the U.S. may be on the verge of 
a partnership which could make 
tbe UK a new international 
centre of nuclear operations. 

It became clear this week 
that the Central Electricity 
Generating Board has asked 
Westinghouse to undertake the 
entire £20 Om nuclear steam 
supply system — In effect, the 
reactor and all that wraps 
round It— for Its Sizewell B 
project, subject to government 
approval for the project follow- 
ing die recent lengthy Inquiry. 

But this is not the only 
hurdle to be surmounted. The 
British nuclear industry, with 
only two nuclear plants 
exported in two decades, has a 
poor export record, except for 
a few special components. 

There are also doubts whether, 
even if Sizewell B is approved, 
the Government will sanction 
more orders at the rate needed 
to rebuild and maintain a 
healthy indigenous industry. 

Westinghouse is already 
working closely with such com- 
panies as Babock International. 

NEI and GEC both on Sizewell 
B and on opportunities for 
overseas reactor sales. One Wes- 
tingbouse executive says the 
international market for reactor 
order shows “more activity than 
we haev seen for 10 years.** 

The National Nuclear Cor- 
poration— the consortium which 
is building the reactors already 
under construction in Britain, 
but has only a subsidiary role 
in Sizewell B — has now 
declared a serious interest in 
joining with Westinghouse. This 
possibility has caused pubtia- 
rion at the CEGB. for it implies 
that the NNC may at last be 
willing to shoulder some of the 
financial risk of nuclear tech- 
nology. All past and present 
NNC nuclear reactor projects 
have been undertaken on a 
cost-plus basis, which means 
that the client is forced to 
shoulder all the financial risks. 

The new company — whether 
Westinghouse-owned or -an 
Anglo-U.S. joint enterprise — U 
to be set up in Cheshire and 
headed by a Briton. Mr Bruce 
Tait, currently working for 
Westinghouse in Brussels. 

Tbe CEGB has stipulated that 
this company must order as 
much of the reactor technology 
as possible in Britain, subject 
to getting satisfactory tenders 
on quality and price, because of 
continuing strong political, 
industrial and union pressure. 

Sir Walter Marshall. CEGB 
chairman, now says he is 
pleasantly surprised" how 
much can be done competi- 
tively in Britain. • 

The reactor is the Westing- 
house pressurised water reactor has been refurbishing the older 
(PWR). Even though Britain Magnox nuclear stations. It has 
has never built a big PWR— no overseas contracts — the 
it has built 21 small ones for the AGRs have proved expensive to 
Navy— the participation of Wes- build and painfully slow to con- 
tingbouse ensures that Britain struct and commission, and no 
enters the market with the full othe nation has ever seriously 
weight of the company’s guaran- sought to buy one. 
tees .on performance and The PWR. in contrast, is the 
integrity. Westinghouse has 55 world’s most ubiquitous nuclear 
company • designed stations reactor, used in every nuclear 
operating worldwide and many submarine and a majority of 
more-' based upon its PWR the 344 nuclear- stations -opera- 
design.. ting at the turn of the year. 

In evidence to the Lords Armed with a government 
Select Committee on -overseas instruction in 1980 that the 
trade this week. Sir Walter said NNC was to take responsibility 
the big NNC shareholders like lor the design and construction 


UK-U.S. partnership plans 


Into action. 
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How Sizewell B^s 
major contracts interlock 



Brant Ratio vie 


Britain’s nuclear industry 
has another go 

By David Fishlock, Science Editor 


for possible re-entry into the 
intematioaal reactor market 
has been a long and laborious 
process. The NNC, the consor- 
tium of organisations with a 
direct interest in reactor design 
and construction, was set up by 
the Government in 1974. Its 
principal shareholders also in- 
clude the UK Atomic Energy 
Tuthority, Taylor Woodrow and 
Sir Robert McAlpine. 

Currently, the NNC is build- 
ing British-designed AGRs and 


Westinghouse 
participation 
is crucial 


force appointed to redesign 
Sizewell B in time for the pub- 
lic inquiry of the past two 
years. 

The task force, headed by Dr 
(now Sir) Walter Marshall, 
concluded that the way to build 
its Sizewell B design would be 
to stick closely to the Govern- 
ment instruction and makp 
NNC responsible for the whole 
project including its safety. 
Both NNC and the CEGB, as 
operators, accepted this 
arrangement 

"It was a mistake,” says Sir 
Walter Marshall, now CEGB 
chairman. It was a mistake 
because the British system of 
nuclear licencing places legal 
responsibility for safety 
squarely with the operator. 
The CEGB could not duck this 
responsibility and therefore had 


equally from within the CEGB 
and -from the NNC. 

The next big issue was the 
procurement of hardware for 
the £ 1 . 2 bn Sizewell B station. 
Long before the public inquiry 
ended, tbe CEGB secured the 
Government's approval to pick 
suppliers and place design con- 
tracts for long-lead items such 
as the pressure vessel and 
turbo-generators. The aim is a 
fast start if the project eventu- 
ally gets a green light from 
Government. 

Initially, it looked as if the 
high-technology aspects of the 
station such as the primary 
reactor circuit made and 
inspected to exceptional stand- 
ards of engineering integrity, 
must go abroad on grounds of 
price. Westinghouse and other 
PWR suppliers had dedicated 


to have a major role in tha production lines running below 


panel 


THE CITY Code on Takeovers 
and Mergers appears today In 
an extensively revised edition. 
A number of detailed additions 
and amendments have been 
made to the rules but there 
have also been some simplifica- 
tions and deletions and overall 
the code is said to be slightly 
shorter than before. 

But as the City of London's 
takeover practitioners grapple 
with the new looseleaf format 
and come to terms with the re- 
numbering of nearly all the 
general principles and rules, 
much more important changes 
are being prepared behind the 
scenes. 

At present the panel is 
paired with the Council for (he 
Securities Industry, which 
brings together most of the 
major interest groups within 
the financial markets. But the 
CSI is due to fade away over 
the next year or two with the 
development of the Securities 
and Investments Board, a 
tougher watchdog body which 
will have 5l?ai(ory backing, 
all hough it will aim to work 
through a variety of self- 
reculatorv agencies. 

The recent government White 
Paper on financial services held 
out an offer of legislative sup- 
port for the Takeover Panel. If 
securities market practitioners 
and users felt that statutory 
backing would be helpful the 
Government would, according 
to the White Paper, be willing 
to consider it. But the panel 
is nervous about taking up such 
an offer. 


the danger is that in a future 
deregulated environment, in- 
volving 24-hour global markets 
and giant international securi- 
ties groups, the panel might be 
exposed as an emperor without 
clothes. 

An element ofl egal backing 
would also, however, carry con- 
siderable dangers. The volun- 
tary’ nature of the relationship 
between the panel and its con- 
stituency of practitioners in 
the financial markets is crucial 
to its success. The point of 
code of conduct Is that it can 
be administered quickly and 
flexibly on a largely informal 
basis; indeed, a key function of 
the executives of the panel is to 
provide day-to-day advice rather 
than just hand down judgments 
from on high. A fundamental 
objective has been to keep dis- 
putes involving takeovers out 
of the courts — an aim which 
has been achieved, although 
some recent arguments have 
become more legalistic. But 
once the code gains statutory 
recognition there is a clear risk 
that panel decisions will be- 
come fair game for legal chal- 
lenge. 

dear risk 


Today’s changes to the code 
need only the authority of the 
panel itself, and the looseleaf 
binding reflects tbe continuing 
commitment to flexibility. In 
stark contrast the U.S. Securi- 
ties and Exchange Commission 
has stood by more or less help- 
lessly during all the recent 
skulduggery of the American 

Enforcement in these circumstances it is 

a nrivnip the executives of 

l nf the paneI wl11 recommend the 
!*I° of optlon f available choice of a niche at the inde- 

has been prepared by the pendent end of the spectrum. 

SMSihrW? 1 f m This « likeI y to prove a prac- 
bo considered by a full session Meal solution for the immedi- 

°? *£f J? 3I L oi ‘HS* m a ,. few atel>' foreseeable future. There 
• 0ptl0ns be more foreign partlcipa- 
ranec from continued .ndepen- tion in London’s markets in the 
dence at one end of the scale wake of the opening up of the 
form , of absorption Stock Exchange, but overseas 
Jit a PP aratu * securities groups are unlikely 

f Tv* ?2 B ff t 5 e J ot J 1£>r ‘ . , to seek to rock the boat in the 

The appeal of statutory back- early years. Up to now, cer- 
rng is thar It would give the ta Inly the U.S. investment banks 
panel teeth of a kind that it have been scrupulous about 
has not possessed in the past, complying with the code. 

It is true that up to now the Whether this is a long-term 
panels lack of powers of en- solution Is another matter. If 
forccment has not been crucial: the financial markets become 


it has been able to wield the 
threat of censure, or the volun- 
tary excommunications of cul- 
prits by City banks and brokers, 
and this has been sufficient 
except in one or two cases. But 


truly international it seems un- 
likely that the UK could in- 
definitely remain an island of 
self-regulation in a world where 
anything is legal that is not 
proven to be illegal. 


Babcock, NEI and GEC are now 
up to world standards in the 
quality and price of the nuclear 
engineering. Only 3.5 per cent 
of the value of Sizewell B would 
have to be imported, and this 
figure could fall to 1 or 2 per 
cent for subsequent British 
orders— about the same as for 
an advanced gas-cooled reactor 
or a coal-fired station. • 

To get British industry poised 


of the proposed Sizewell B pro- 
ject, the company began to 
design a " British PWR ” based 
on a Westinghouse licence. Tbe 
design was ingenious but 
drifted so far from the Westing- 
house design as to risk losing 
the guarantees which accom- 
pany a Westinghouse licence. 
The cost was horrifying. 

That design was abandoned 
in* 1981 and a nuclear task 


design. It was also a mistake 
because the CEGB. not NNC. 
carried sole financial responsi- 
bility for Sizewell B. just as it 
had done for all its previous 13 
nuclear stations. 

- It was a mistake for at least 
three other reasons. As a first- 
of-a-kind it was bound to have 
problems;. . It faced a public 
inquiry at which it was the 
CEGB, not NNC, whose plans 
the public was questioning. 
And as an essentially foreign 
design it raised procurement 
problems that were bound to 
be fraught 

The CEGB’s solution was the 
project management board for 
Sizewell B. set up last summer 
as a CEGB subsidiary headed 
by a board member, Mr John 
Baker, its chief witness at the 
Sizewell B public inquiry. This 
design and construction team 
of about 320 bas drawn Its 
nuclear engineers and scientists 


capacity. Britain had made no 
comparable investment 
The CEGB gave Westinghouse 
the contract— worth about 

jElOOm — for design and supply 
of the primary circuit But It 
stipulated that Westinghouse 
must shop diligently in' Britain 
for competitive tenders. The 
CEGB was, in its own words, 
very pleasantly surprised to find 
how much of this very demand- 
ing contract British industry is 
capable of supplying to West- 
inghouse standards at a 
competitive price — over 90 per 
cent it turns out 
As the CEGB sees it, the big 
investment programmes of such 
companies as Babcock and GEC 
have begun to pay off in up- 
grading the quality of UK heavy 
engineering. Nuclear techno- 
logy no longer demands the 
“greenfield" factories built by 
the U.S- France, Spain and 
others in the 1970s. 
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minority shareholder tii tht 

joint venture by the eari> 

l9 £5 ; not too small. Sir ^Valter 
cautions. He believes that tin 
French made a serious mistake 

in rejecting Westinghouse as 
partners only to find lhf>" 
formidable competitors in world 
markets for the PWR. 

Mr Bruce Tail. chief 

executive-designate of ^he new 
company envisages a team oi 
about 100. composed parity 
expatriates like htmsclj but 
mainly of specialists hired from 
NNC. It will become one of 
several specialist companies 
now group themselves around 
NNC at Booth's Hall, such as 
the consortium set up by Bab- 
cock, Aiton and PED to manage 
the big PWR pipework contract. 

The basic principle of pro- 
curement for Sizewell B is that 
John Baker's project manage- 
ment team is negotiating large 

- fixed-price contracts for the 

manufacture of entire sub; 
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British nuclear supp.ien, West- Tait , nd Uie 

CEGB have their eyes on 
another target— overseas con- 
tracts for the PWR. 

Outside a handful of nuclear 
nations like Britain and France, 
with centralised electricity 
svstems. almost all orders Tor 
nuclear stations are negotiated 
piecemeal, with several coun- 
tries helping with finance and 
expecting a slice of the engin- 
eering work. Britain has previ- 
ously been largely excluded 
from this market. 

According to Bruce Tait. 
Westinghouse is currently find- 
ing this market “more active 
than we have seen for ten 
years." Virtually all the interest 
Is in the PWR, he claims. The 
principal competitors arc Kraft- 
werk Union, Framatomc, . the 
Russians and Westinghouse. 

A typical example, high on 
the agenda, is an Egyptian re- 
quirement specifying two PWRs 
worth about $2bn for a site 
near El Alemein. Westinghouse 
asked Samuel AContagu inXon- 
don to arrange the financial 
package. The bankers say 
Westinghouse must be front- 
runner 

One nation whose govern- 
ment has approved a substan- 
tia] slice of the finance is Spain. 
Twelve years ago Spain had no 
nuclear industry, until it began 
its own nuclear power pro- 
gramme with the help of the 
U.S. nuclear industry. Today, 
Spanish Industry is looking for 
export business in nuclear re- 
actor parts oemmensurate with 
the finance Its government is 
guaranteeing. 


inghouse is to shoulder the 
entire nuclear steam supply 
system (NSSS). roughly a 
£2 00 m contract, which includes 
not only the primary reactor 
circuit but the reactor contain- 
ment and auxiliary services. 
But it must manage the NSSS 


Another target : 
overseas contracts 
for the PWR 


contract from Cheshire, not 
Brussels, and it must invite 
British as well as foreign 
tenders for all nuclear systems. 

What the CEGB did not 
dictate was the nature of West- 
lnghouse’s relationship with 
NNC. But it did stipulate that 
any partnership must shift 
steadily with each successive 
British PWR order, from one 
dominated by Westinghouse to 
one dominated by the NNC. 

This js the third major 
attempt to launch - this new 
nuclear NSSS design and con- 
struction company. The first. 
Plan A, collapsed last summer 
when discussions over a joint 
venture company involving 
Westinghouse and the three 
main manufacturing groups in 
NNC— Babcock. GEC and NEI 
— foundered. 

So last month the CEGB pro- 
posed Plan B, in which West- 
inghouse alone would shoulder 
the financial risks of the NSSS 
contract for Sizewell B. This 
scheme galvanised the NNC 


Employment for 
Shields 

If the proposed al 1-party 
Employment Institute manages 
to establish Itself, and be more 
than a passing ripple across the 
political sea, an important con- 
tribution is expected from ex- 
Treasury man John Shields, 
aged 38. 

Shields' friends see his 
appointment as the institute's 
director of economic studies as 
his big break to make an inde- 
pendent name for himself in 
political economics. His new 
employers, the senior politi- 
cians and others backing the 
institute, see his expertise as 
crucial to the success of the 
venture. 

At the Treasury Shields was 
considered A Very Bright 
Young Man. He was made a 
senior economic adviser some 
weeks before his 32nd birthday, 
and is said to have turned in 
exceptional work as a co-ordina- 
tor of short-term forecasts. 

Shields is a strong supporter 
of the Labour party, a member 
at the Vauxhall-Clapham Town 
branch. A footnote for future 
Labour historians Is that when 
Henry Neuberger left the 
Treasur yto work in Michael 
Foot’s private office Shields 
took over bis post 

Shields and the putative 
Employment Institute do seem 
to be made for one another. He 
is not attracted by the Citv or 
banking, and should find at the 
institute an opportunity for a 
higher political profile. Had he 
stayed at the Treasury he was 
a strong candidate for a top 

level post. 


Men and Matters 


little known to the general 
public." 

A full 10 per cent of the Com 
mission’s 2,424 A-grade staff, it 
points out, have been coming to 
work unpaid at weekends, with 
many forced to don overcoats in 
unheated buildings during the 
winter months. 

The report assures us that 
such dedication is commonplace. 
But the authors cannot resist 
spoiling this novel image of 
Eurocracy by adding that the 
average annual days off sick 
per official came to 12 — “ which 
seems an exceptionally high 
figure.” 

Furthermore, in 1983 the 
Commission undertook 1,182 
studies, at a cost of £18zn. But 
of these, only 179 were pub- 
lished. “Does this mean that 
the other 1,003 were of little 
Interest to anyone outside the 
Commission?” the report asks. 

No doubt, the European Par- 
liament trill now want to launch 
another highly wasteful and 
expensive study to find out. 


Cold work 

The Eurocrats of the European 
Commission— so often the butt 
of cruel jibes— come in for un- 
expected support from their 
sternest critics in a report this 
week by the budgetary control 
committee of the European 
Parliament. 

In a poignant addendum to its 
conclusions, the report has 
found, seemingly to Its own sur- 
prise. that “the dedication of 

man}- European civil servants is 


Staffas motors 

Grappling with the financial 
and accounting problems of 
I* M. Ericsson, Sweden's 
sprawling telecommunications 
and businses systems giant, has 

finally proved too much for 

Fritz Staffas. 

Staffas, aged 52, chief finan- 
cial officer of the group and a 
deputy managing director, is 
leaving electronics for the 
motor trade and property. 

As the new chief executive of 
Philipson Invest he will be 
taking over one of Sweden’s 
leading car distributors, includ- 
ing the general agencies for 
Mercedes Benz and Nissan, also 
interests in construction man- 
agement and pro pert}’. 

It is not the first time he 
has surprised the Swedish busi- 
ness establishment by baling 
out of one of tiie country's 



Tm completely disorientated 
—is this TV -am or the late 
night news oo BBC?” 


biggest corporations. At the end 
of the 1960s he left Svenska 
Cellulose, one of Europe's lead- 
ing forest product group’s, 
where he had become vice- 
president at 35. to join in the 
formation of a construction com- 
pany, Platzer Bygg. 

Ericsson has been having a 
bad time In the last nine months 
with profits way off target 
during 1984 and the share price 
under heavy pressure. Its stock 
market worth fell by more than 
one-third last year. It has been 
haring to run ever faster to 
try to hold its own in the cut- 
throat world market for office 
information systems, while in- 
vesting heavily to make a big 
breakthrough m the CJ.S. public 
telecommunications market. 

“I have a work burden at 
Ericsson that is difficult to 
carry," admits Staffas who has 
promised to stay with the group 
until November. 


Musical chairs 

American baseball teams have 
been known to switch from New 
York to California at the flash 
of a cheque book. But until 
now, British orchestras have 
tended to stay in the city of 
their origin. 

That could change if Bristol 
succeds in its negotiations to 
sign up the Bournemouth 
Symphony Orchestra and the 
Bournemouth Sinfonletta. 

The two orchestras have been 
disillusioned with their native 
town for some time, mainly 
because the local council is 
allegedly mean with the sub- 
sidy. 

As a result, the Arts Council 
has to pay out £960,000 a year, 
twice as much as any other 
provincial orchestra receives. 

The Arts Council is keen on 
the switch, and so is Bristol. 
The orchestra also is responsive. 
It has already taken the first 
step in distancing itself from 
Bournemouth by moving its 
base to Poole. 

All that remains, for the move 
to be agreed, is firm promises 
of support from regional arts 
associations, and some com- 
mercial backers. 

The Bristol Symphony 
Orchestra should then overture 
at the Colston Hall, Bristol, in 
the autumn of 1986. 


Osmint back 

The burning question being 
asked in the City of London is 
what will become of the Conti- 
nental Illinois survey — the 
annual investors’ guide which 
ranks individual stock brokers’ 
performance. 

It was doubted whether the 
survey, run by Geoffrey Osmint 
at Cl for 10 years, would survive 
when he moved to NatWest’s 
merchant banking arm. County 
Bank. Several rival surveys 
were launched. 

But Osmint rides again. AH 
will he revealed next week. He 
prefers not to reveal the new 
name of his survey. Nor how it 
will be reconciled with Nat- 
part-ownership of 
Fielding Newsoa- 


West’s 

brokers, 

Smitn. 
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And they said they were 
user-friendly! 

Sooner or later, you are going to come face to face 
with computers. It can be a frightening experience 
yet you suspect this is where the future of your 
business lies. 

How do you choose from a U those dozens of 
manufacturers and suppliers, hundreds of systems 
and thousands of programs? And how do you find the 
systems that will really help you run your business? 

These fearsome problems confront most 
computer users, but they are problems which we can 
successfully tame for our clients. As accountants with 
a passion for speed and accuracy, computers have 
long been second nature to us. 

Aspecial team, dedicated to providing an 
independent, on-going and comprehensive advisorv 
service, is just one of many services we offer which 
extend well beyond the traditional requirement fnr 
audit and accountancy. ° 

Before you step into 

the Don’s den, call Peter 
Childs at our London 
office. He’ll set you safely 
on the right road. 


Pannell Kerr 

Forster 

Asso ciates 

MANAGEMENT CONSULTANTS 


The approachabl 


e experts 


NEW GARDEN HOUSE, 78 HATTON GARDEN. LONDON Ef IN RTA 
TEL: 01-831 7393- TELEX: 295928 ' 
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Labour escapes from its past 


By Malcolm Rutherford 


THERE is no doubt about it: 
reports that there has been a 
significant recovery in the 
morale of the Labour Party in 
the last few weeks are true. 

It is not scr much that the 
party has a lead in the opinion 
polls. Measured against what 
has happened in former times, 
the Labour lead is sttil slender. 
Indeed, a strong case could be 
made for saying that Mrs 
Thatcher's second administra- 
tion. around mid-term, is doing 
remarkably welL The Prime 
Minister had no difficulty in 
dealing with Mr Neil Kiimock’s 
criticisms of her Asian tour at 
Question Time zn the House of 
Commons on Tuesday. 

Labour has also yet to be 
tested against the SDF-LiberAl 
Alliance, which for many 
months now has had no oppor- 
tunity to shine in a Parliament- 
ary by-election. And the party 
5 tUI scores (Mvfl goals: witness 
the way Mr Michael Meacher, 
the shadow Social Services 
Secretary this week went off on 
his own on a new plan for fund- 
ing benefits. He seems not to 
have told his colleagues what 
he was doing: a sure recipe for 
getting in a mess. 

Yet something deeper has 
changed. There has been a 
realignment of forces within 
the party. The battle has shifted 
from one section of the Labour 
Party fighting another to the 
Labour Party as a whole fight- 
ing the Government, and sens- 
ing that it might yet win. 

It is very difficult to put a 
finger on precisely why and 
when the change came about 
Certainly the end Of the miners' 
strike was a help. The people 
who called for a general strike 
—Mr Tony Benhr and Mr Arthur 
ScargiU. the NUM president— 
and failed to get it were seen 
to have been defeated and 
shown to be unrealistic. The 
process of reflection of sitting 
Labour MPa has also turned out 
so far to be a fairly damp squib: 
very few sitting members have 
been rejected. 

Some reasons for the new 
confidence, however, may go 
back over time. The party is 
admitting that during the past 
20 years or w It made many 
mistakes. The Labour adminis- 
tration that took office in 
promised moire than it was able 
to deliver. There was then a 
reaction: the geuentida of IMS, 
the year of the cm dent revolu- 
tions across Europe, which 
blamed Labour for Hot being 
radical enough. 

The result was tint Labour . 
tubed on itself. There was 
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always a faction, manifest in 
the constituencies and at party 
conferences, accusing the Left 
of failure because it had been 
iusnffidentiy socialist That 
trend continued throughout the 
1970s and up to. and shortly 
after, the general election of 
1983. 

Yet 1988 is how a long time 
ago. Some of the younger 
Labour MPs went to university 
in the 1970s: Mr Tody Blair, 
the Member for Sedgefield, for 
example, and Mr Nick Brown, 
the Member for Newcastle upon 
Tyne East In tun they reacted 
against the extremism 6f the 
1968 generation. They realised 
the shmtie truth that the party 
aright do better if ft worked 
together rather than fighting 
internal battles: seeking, if not 
Jerusalem, at least general 
improvements. 

The extent of the defeat in 
1083 took a while to sink In. 
Not only did the Labour share 
of the vote seem to be In con- 
tinuing decline; there was also 
the new threat from the Social 
Democrats and the Alliance. 
Probably it. needed the defeat 
of the miners’ strike to show 
that much Of the left-wing 
rhetoric stood for nothing. The 
far Left called for solidarity 
and got nowhere. No serious 
party can affftfd to ignore that 
lesson, it fat a question of forg- 
ing A Left that may not offer 
perfection, but iff capable of 
Winning power. 

There have been several signs 


of this growing internal con- 
fidence and desire fur unity in 
recent months. The Left no 
■longer attacks Mr Denis Healey, 
and indeed is rather grateful to 
him' for staying on and giving 
the party the benefit of his ex- 
perience and debating prowess. 
More than one prominent left- 
wing MP now regrets that Mr 
Healey did not become leader of 
the party several years ago. 

Again, the meetings of the 
party's National Executive Com- 
mittee have ceased to be the 
sort of sessions, that Mr James 
Callaghan, when he was. leader, 
used to dread. They have be- 
come attempts at makifig policy 
de cisi ons rather than battles 
between factions. 

Many Labour members were 
not impressed either by the 
party's campaign in the 1983 
election nor by the Democratic 
Party's performance in the 
American elections last year. 
At home, they saw the con- 
tinued. internal divisions over 
defence policy and the failure 
to make headway on file issue 
of tmempidymefit. in the US. 
they Saw the Democrats trying 
to rely on the old coftlition of 
blacks, the cities and the 
rations, plus a selection of 
single issue groups. 

The Democrats, tikd Labour, 
sought to depend on past 
loyalties while taking a few 
trend! er subjects on board. 
They no longer seemed like A 
credible national party, capable 
of being elected. 


The new mood in the Labour 
Party is based on talking about 
the future and being a party 
for the whole country, picking 
up votes in the south as well as 
just defending the northern 
strongholds. 

Part of it is simply belated 
common sense. Labour had to 
pull itself together, otherwise 
it would have gone on atrophy- 
ing. There may also be some- 
thing in the pendulum theory 
of politics. Mrs Tbatcher has 
been Prime Minister too long 
now for the electorate to go on 
giving her the benefit of the 
doubt . 

Yet the biggest single boost 
to Labour in the last few weeks 
came from the Budget and the 
subsequent Government White 
Paper on Employment The 
Budget, Labour thought, was an 
anticlimax. Probably its effects 
can he partially remedied by 
falling interest rates in due 
course and another go at tax- 
cutting next year. But tor 
Labour the White Paper was a 
godsend. It revealed both all 
and nothing. It consists very 
largely of a list of the measures 
that have been taken so far and 
suggests that there is nothing to 
come except more of the same 
micro, supply side On 

that policy the Government will 
stand or fall at the next elec- 
tion. 

The White Paper is thus a 
watershed. Can Labour, or any- 
one else, produce credible 
alternative economic policies 


before the election takes place? 
The announcement of the for- 
mation of the Employment In- 
stitute, backed "by members of 
an parties and outsiders, this 
week confirms what has long 
been apparent The question of 
jobs is now the over-riding 
issue in British politics. 

In a quiet way. Labour’s re- 
search an economic and indus- 
trial policy has been advancing 
steadily in the last few months. 
The Jobs and Industry Cam- 
paign has already been 
launched and will run until the 
election. It is much more pro- 
fessional than the Labour Party 
used to be and a lot of old 
baggage is being jettisoned. 

The starting point has been 
a little noticed document, 
Partners in Rebuilding Britain, 
published by the TU C-Labour 
Party Liaison Committee shortly 
before the election in 1983. A 
uew and very much revised ver- 
sion should be available by 
July; the Liaison Committee is 
due to put the finishing touches 
to it xt a meeting next Monday. 

What is notable about it so 
far is the way it rejects old- 
style reflation as a panacea. 
“MoSt people thidk of Labour 
as a party that cares,” says a 
background note based on 
private opinion polls, “that 
doesn't know how to generate 
wealth and that prints money to 
solve economic problems.” 

It goes on: “ There is support 
for some of our policies taken 


individually — in particular for 
investment to develop new 
technologies and modernise 
traditional industries and for 
investment in infrastructure 
and training — but these are not 
seen as Labour policies. And 
there is considerable concern 
for the unemployed, especially 
the young unemployed.” 

In other words, Labour is 
picking up some of the Tory 
themes of modernisation and 
competitiveness aud seeking to 
make them Its own, though in 
more human f orm, rile old idea 
of pay norms or a formal 
incomes policy is likely to be 
out and the danger of over- 
emphasising the potential role 
of Government spending is 
repeatedly mentioned. Even 
the 1983 plan for an annual 
national economic assessment is 
being downgraded. Instead, all 
the stress Is on increased co- 
operation between workforce 
and management at plant level 

The object of the attack is 
the Tory claim that manage- 
ment can be left to manage. The 
result of that. Labour says, is 
4m unemployed. Employers left 
to themselves do not do enough 
in the way of training; the Gov- 
ernment must give more of a 
lead. A prominent place will be 
given to a National Investment 
Bank. 

Readers will judge for them- 
selves the merits of the pro- 
posals when they become fully 
known. One should note, how- 
ever, the change of theme. 
Labour is beginning to talk 
about the 1990s rather than 
harking back to the 1960s and 
1970s. It is looking, too, to a 
new generation: the people 
between 15 and 24 who have 
known only the period of high 
unemployment since they left 
school. 

Meanwhile, the strength and 
relative youth of the Labour 
front-bench team should not be 
underestimated. Mr Kixmock, 
Mr Roy Hattersley and Mr 
John Smith, perhaps the Labour 
spokesman whom Tories fear 
most Are working hard on new 
economic and industrial policies. 

This is not a prediction, bat 
time is no longer necessarily on 
the Government's side. The 
employment policies will have 
to begin to produce results, 
otherwise the electorate could 
switch to another tone. A 
Labour Party that has come to 
terms with itself could still be 
a formidable opponent, and a 
successful Party Conference in 
the autumn could make a lot of 
difference. 


Lombard 


Politics without 
policies 

By David Buchan in Budapest 


WANTED: A minimum of 
85.704 Hungarian political can- 
didates before May 15, 704 of 
them to aspire to national par- 
liamentary office and the rest 
to local council seats. Fifty per 
cent or less chance of success 
in the June 8 election. Salary: 
zero, expenses: exiguous. Quali- 
fications: political conformity 
and ability to wage purely per- 
sonal campaign against like- 
minded opponent without being 
too personal. 

Hardly the sort of job adver- 
tisement likely to create a stam- 
pede to the candidate selection 
caucuses that began across 
Hungary this week. But it is 
precisely what the new Hun- 
garian election law requires — 
two or more candidates to con- 
test virtually . every national 
and local seat. The aim is to 
introduce some political com- 
petition while keeping the one- 
party- system firmly in being. 
In other words, a competition of 
people, not ideas, offering 
voters a choice of personality, 
not policy. 

It was perhaps inevitable that 
the country which gave us 
Rnblk’s cube should attempt 
this political sleight of hand. 
But Hungary's communist elite 
is not the only one in the 
region to try by such means to 
put some life back into the poli- 
tical process in the name of 
deepening ** Socialist Demo- 
cracy.” A new Polish law re- 
quires multi-candidate local 
elections, and even Romania 
has carefully screened contests 
for a few of Its national assem- 
bly seats. 

The new law merely makes 
mandatory what has been 
allowed since 197L when 
electoral contests were first 
permitted. Few opponents, how- 
ever, ever came forward, and 
only a maximum of 5 per cent 
of local council seats and 1 per 
cent of parliamentary seats 
were contested. 

Why? One perfectly good 
reason for would-be contenders 
to stay home was that the prbe 
of victory has not been worth 
the hassle of the hustings. 
Until recently, local councils 
had little power, while the 
parliament, at least In its four- 
times a year plenary sessions, 
is still the classic Soviet-style 
rubber stamper of decisions 
already taken elsewhere. 

But there are deeper, 
psychological problems at the 
root of this half-way house 
democracy. Every candidate has 


the same chance of winning 
because they must all stick to 
the same Communist Party pro- 
gramme. Hungarian officials 
poinr this out as though it were 
a major plus, and go on to 
make the non-sequitur that 
rivalry between candidates will 
be personal, but must not de- 
generate into u casting 
aspersions " on the personalities 
of rivals. Either these elections 
are going to be totally empty 
of content, like Miss World 
beauty contests, or some mud 
will be slung. It would strain 
human nature if candidates, 
denied any other weapons, were 
not to fight each other on per- 
sonal grounds. 

Equally foreign to human 
nature is the idea, put about by 
the Hungarian authorities who 
are desperate to find the neces- 
sary 86,000 candidates, that 
candidates, defeated on personal 
grounds, should not take their 
defeat personally. The big 
advantage of the western multi- 
party system is that a defeated 
politician, unless he or she docs 
egregiously worse than the rest 
of his or her party, has plenty 
of alibis for consolation— the 
voters were too stupid to 
understand my policies, they 
weren't ready for such sensible 
policies, my rival misp resented 
my party's platform, and so on. 

There can be no such alibis 
under the Hungarian system. As 
even Mr Imre Pozsgay, head of 
the People's Patriotic Front, 
the communist front organisa- 
tion charged with prior vetting 
of all candidates, admitted this 
week: “If defeated, candidates 
will be defeated alone." He 
oilers some incentives and 
palliatives. Unsuccessful can 
be proud they were even chosen 
to stand, and if someone gets 
25 per cent of the vote in de- 
feat, he will become a sort of 
stand-in to his victor. This, how- 
ever, may not be enough. I 
have an additional bribe to 
suggest, a telephone for every 
candidate. 

This brilliant idea is stolen 
directly from the small 
Hungarian bond market, where 
a local authority recently 
promised installation within 
three yean of a telephone for 
every Initial purchaser of Its 
bonds. Three years* wait is short 
in phone-hungry Hungary. What 
must every MP have to give 
constituents the best service? A 
telephone, of course. And even 
better if there Should turn out 
to be no constituents to use it. 



Executive 
salaries 

From the Managing Director ; 
Webb-Boweh International 
Sir,— The recent pay increase 
for Mr John Harwy-Jattes was 
patently justified, if dxie judges 
it by the perfUMKe of Uis 
company. For too long it has 
been accepted that the pay 
differential between top manage- 
ment and the work force should 
be smaller by comparison with 
most other countries. It seems 
that the conscience of British 
management has dot allowed 
them to seek a large rise, prin- 
cipally because of the u nion 
menace (and also the all per- 
vasive vice of envy?). When, 
however, one looks at what 
senior managers In America 
earn compared with ether coun- 
tries, and One gees toe ednres* 
ponaing performance of Ameri- 
can industry, one edn only 
believe that large salaries for 
the top executives benefit the 
company as a whole. It is in 
this case that everybody In the 
company, from the top execu- 
tive to the lowest paid worker, 
should benefit from either 
bonuses or share options. The 
reverse should also apply that if 
a company does Badly, everyone 
should suffer by losing their 
bonus. 

Lex (AprS 15) made the 
point that there should be much 
more responsibility accepted by 
non-executive directors in fix- 
ing the remuneration (both 
salary And . bonus) of their 
executive colleagues. 

So far this very important 
role Is not one which many 
companies have been willing to 
delegate to non-executives. In 
France and Germany it is the 
members of the non-executive 
boards who determine the 
remuneration of the senior full- 
time executive directors. 

M. L Webb-Bowen. 

97o, James Street, WC2. 

Going through 
the roof 

From MrLOi Marco 
Sir, — On recent performance. 
Kenneth Corfield’s salary will 
be in the £lm bracket by 1988, 
and have broken through filOOm 
by the millehiiim. It is high 
time that STC, ICI and BfitOx 
formed units to market toe 
talents of their chairmen. 

In time I envisage the flota- 
tion of a new company founded 
by m bests Corfield, Harvey- 
Jones and Giordano on toe USM. 
Something under the Sinclair 
banner seems appropriate, with 
Rnhh Wllmnt as non-executiv* 
chairman. I feel sure they face 
strong competition from the 
rival consortium under Michael 
Edwardes. 

Leon Di Marco. 

49, E ssendine Hoad, YfB. 

Decontrol of 
rents 

From Jfr a. Walker 
Sir.— Samuel Brittan's article 
(April 15) advocating the 
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Letters to the Editor 


decontrol of rents demonstrates 
the consistent failure of neo- 
classical economists to consider 
toe demand aspects of the pri- 
vate rented market The rent 
that a prospective landlord 
requires to enter thff area is 
determined by the market rate 
df return and toe current value 
of the asset This rent is lose 
than the mortgage payments 
net sf tax relief on toe same 
property- Even if this relief 
were abolished, as Mr Brittan 
implies be might favour, house 
price inflation would mean that 
market rates would rise in line 
with current values, quickly 
overtaking the mortgage costs 
on an equivalent property 
which are fixed by the historic 
purchase cost 

The point u this: aoyone who 
can afford market rents can 
afford to buy, aud, given the 
relative advantages of the lat- 
ter, only the highly mobile 
would have any incentive to 
rent 

For those moving in search 
of the low paid jobs, which I 
suspect Mr Brittan has in mind, 
decontrol would do little unless 
It waS accompanied by substan- 
tial increases in bousing benefit 
Andrew Walker, 

Catholic Bousing Aid Society, 
jgfia Old Brompton Road, SW$. 

Anti-fouling 

paints 

From the Parliamentary Under 
Secretary of State, 

Department Of the EtWirOMitant 

Sir,— Mr Levick (April l6) 
refers to investigations by 
scientists at the Government's 
Fisheries Laboratory into the 
effect oh marine spcCiCS of attti- 
fouling paints containing 
tributyl tin (TBT) compounds, 
which are produced by his Com- 
pany and others. His comments 
call for a number of factual 
corrections. 

Problems with Pacific oysters 
alleged to be caused by TBT 
were first reported in 1981 by 
French scientists. Because the 
effect is particularly pro- 
nounced on Pacific oysters, 
whose shells become grossly 
deformed, early work in this 
country conc entrated on this 
species. TBT was detectable in 
both Water and oyster tissues 
at all sites where this species 
bad consistently felled to grow 
well in MAFF trials. Labora- 
tory tests sho wed t hat at con- 
centrations of TBT typical of 
those found In toe field surveys 
(0.1 to 2 parts per billion 
(pub) In water) serious Shell 
deformation occurred in young 
Pacific oysters. Field trials at 
sites with and without boats In 
clear and muddy waters (It had 
earlier been thought that 
Pacific oysters did not like 
muddy waters) produced effects 


identical to those predicted 
from laboratory tests: Shell 
deformation occurred only In 
those estuaries where boats 
were moored, and only In those 
estuaries was TBT detectable in 
the. water and oysters. 

In toe Iftst year further 
laboratory tests have been 
carried out which suggest that 
the larval and juvenile stages 
of several other marine species 
are adversely affected by con- 
centrations of TBT at or below 
those detectable by current 
analytical techniques (ca 0.1 
ppb in water). Recent labora- 
tory tests with the Native Flat 
oyster have shown that repro- 
duction in this species is 
seriously affected at 0.2 ppb 
TBT in water. 

Many publications in the 
scientific literature support the 
findings of the Government's 
scientists, including some refer- 
ring to. growth of marine 
phytoplankton being stopped by 
concentrations of TBT as low 
as 0.06 ppb in water, Le. Well 
below those found in some 
estaurine waters. This is the 
BASIS of the statement in my 
previous letter. Mr Levick mis- 
leads by referring to the higher 
concentrations required to kill 
marine phytoplankton, but in 
this case stopping or even inhi- 
biting growth. Is cause enough 
for concern. 

‘William Wal degrave. 

2, Martham Street, SWi. 

Pension fond 

manag ers 

From Mr K. Jecks 

Sir, — I was interested to read 
Mr Freethy's letter of April 13 
Commenting on Eric Short'S 
article about the effects of 
dollar hedging on UK pension 
fund performances. Unfortu- 
nately, Mr Freethy appears to 
have misunderstood the points 
made in the report on which 
the ankle was based. 

There are four questions 
raised by our 1984 general re- 
port: Is hedging of currency 
risks appropriate for pension 

funds? Most economists would 
agree that, in the long term, toe 
Value of any currency will re- 
flect toe underlying strength of 
that country’s economy. 
Although, say, the dollar may 
fall in the short term. If the 
reason for investing In the U.S. 
is because of the basic economic 
strength of that country, this 
factor wSH also be reflected in 
toe long term comparative posi- 
tion of the currency. 

. Are fund managers genuinely 
** hedging " portfolios? It is 
common for an industrial eon* 
pany, where payment for goods 
or services is due in a foreign 
currency In, say, three months, 
to sell that currency three 
months forward so that the pay- 


ment I s to tall y in sulated from 
my currency movement in toe 
nterim. The situation with 
tension fends Is Utterly 
1 iff erent. Managers have hedged 
theta- dollar e xp os ure by selling 
dollars forward. This would 
only insure portfolios against 
currency fluctuations if toe 
overseas portfolio were to be 
repatriated at the end of the 
hedging period— typically six 
months. Alternatively, the 
objective could be met if the 
hedging were to remain as a 
permanent feature of the over- 
seas portfolio. In practice, 
most portfolios remain invested 
in toe UJ5. for many years, and 
the hedging operations are only 
short-term in nature. ' Under 
these circumstances, selling 
dollars forward is therefore nqt 
“ hedging ” — it is really an 
investment decision, aimed at 
making money from a. falling 
dollar. This we would not con- 
demn in Itself, if fend managers 
had expressed it in these terms 
to their clients, but If they had 
done so, how many trustees 
would have been happy to allow 
their pension fends to have 
been Involved In currency 
speculation, with all the attend- 
ant risks? Losses achieved in 
1984 were re a), met from cash 
balances as opposed to selling 
overseas securities. Our com- 
ments are not in any way M sub- 
jective,** as stated by Mr 
Freethy— they are based on 
fact. 

Does measurement of per- 
formance result in a change of 
philosophy by investment 
managers? If the hedging 
operations made by investment 
managers tat 1984 were inspired 
by a desire to Improve short- 
term per f o r m ance comparisons 
(and a number of managers 
have privately admitted to me 
that they were), then this is a 
Case Of “the tail wagging the 
dog.” Pa-forma nee measure- 
ment is an essential element of 
toe efficient administration of a 
pension scheme, but its function 
is to monitor the actions of the 
fend manager— not to influence 
them. 

In n«*ii»g criticism, is Cable, 
Wood simply speaking with the 
benefit of hindsight? We have 
been arguing this case for over 
a year, and although the magni- 
tude of losses has sharpened the 
argument somewhat, we have 
believed that It is appropriate 
to question hedging operations. 
Keith M. JecfcJ, 

Cubic, Wood and Co, 

P.O. Box 144, Norfolk House, 
Wellesley Road. Croydon. 

Workers 

all 

From the Managing Director, 
Industrial Aids 

Sir,— I was interested to read 
in Men and Matters (April 17) 
that one of the ten new partners 
at Touche Ross Is a wife and 
mother. Are the other nine 
husbands and fathers? 

(Miss) Norvela Forster. 

14, Buckingham Palace Rood, 
SWi. 
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MISSOURI* 

The Profit Center. 


If you're considering expansion or relocation in the 
U.S., you'll profit from being right in the center. In 
Missouri. Because Missouri is more than just the 
population center of the U.S., it’s also a major 
transportation centre. 

From highways to waterways, Missouri’s central 
location can save you time and money. Missouri has 
six interstate highways, 20 great railways, two major 
waterways, the Missouri and the Mississippi rivers and 
more than 250 air facilities. Our two international air- 
ports offer flight service to Europe including a non- 
stop flight from Gatwick airport 
Missouri enjoys a superior quality of life at a 
surprisingly affordable cost Productivity is high and 
taxes are low (48th In the nation). Join the growing list 
of European companies that have made the move to 
Missouri. You’ll profit from being right ... in the center. 

Missouri is right.. .in the center 


Let Missouri show you why its The Profit 
Center. Complete this coupon and mall it 
to Peter Armstrong, State of Missouri 
International Business Office, Emanuel- 
Leutze-Strasse 1, 4000 Dusseldorf 11,. 
Federal Republic of Germany. Or call Peter 
Armstrong at (021 1) 59-20-25 or (021 1)- 
59-20-26 or Telex 858-4645 JCMO-d. 


NAME 

TITLE 

COMPANY. 

ADDRESS 


PHONE. 
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Washington 
appears 
ready for 


Mid-East 
peace role 


By Tony Walker in Cairo 


CLEAR SIGNS that Washington is 
again preparing to play an active 
role in efforts to end the Arab- Israe- 
li conflict emerged yesterday at die 
conclusion of talks between Mr Ri- 
chard Murphy, U.S. Assistant Sec 
retary of State for Middle East Af- 
fairs, and Egyptian officials. 

According to Egyptian sources 
Mr Murphy did more listening than 
talking in meetings over the past 
few days with President Hosni Mu- 
barak, Foreign Minis ter Esmat Ab- 
del Meguid, and Prime Minister 
Kama] Hassan All, but they con- 
cluded that the U.S. was prepared 
to commit itself to renewed efforts 
to revive the stalled peace process. 

Mr Murphy would only say that 
his discussions covered “a wide 
range of subjects in an open, candid 
mann er." The U.S. envoy had ah 
ready visited Jordan and Israel and 
was going on to Syria and Saudi 
Arabia in a tour described by Amer- 
ican officials as “exploratory." 

Washington appears seriously in- 
terested in President Mubarak's 
proposal for first-stage discussions 
between the U.S. and a joint 
Jordanian- Palestinian delegation, 
leading to possible direct Arab-Is- 
raeli talks. U.S. and Jordanian offi- 
cials are understood to have had 
preliminary discussions about the 
mechanism for such a meeting. 

The U.S. public position is that it 
vrill not have dealings with the Pal- 
estine Liberation Organisation and 
that the West Bank issue should be 
dealt with by the Israelis and Jorda- 
nians. But officials in Cairo and 
Amman hope that a compromise 
formula can be arrived at that 
would allow U.S. involvement in a 
new round of peace talks broadly 
along the lines suggested by Mr 
Mubarak. 

Officials here note that King Hus- 
sein of Jordan will meet President 
Ronald Reagan in the U.S. next 
month. They say the visit could 
mark an important stage in efforts 
to revive the peace process. 

King Hussein has managed to 
draw Mr Yassir Arafat's main- 
stream PLO into a moderate group- 
ing with Egypt to pursue peace, and 
the Hussein- Arafat accord on Feb- 
ruary 11, which embraces the princ- 
ipal of “exchanging land for peace,” 
is widely regarded as a possible wa- 
tershed in Middle East peace mak- 
ing efforts. 

Western diplomats in Cairo are 
saying the apparent U.S. wifling- 
ness to play a more active Middle 
East role follows Mr Mubarak's vis- 
it to Washington in March. The 
Egyptian leader is credited with en- 
couraging a reassessment of Ameri- 
can policy, which had been to re- 
main on the sidelines. 

Meanwhile, senior Egyptian offi- 
cials axe saying that a proposed 
summit meeting between Mr Muba- 
rak and Mr Shimon Peres. Israel’s 
Prime Minister, is unlikely to take 
place in a “matter of weeks" as sug- 
gested by Mr Erer Weicman, Israeli 
minister without portfolio, in Cairo 
this week. 

V-S.- Israeli production of ships 

and missiles agreed. Page 4 


Sweden drops 
plan for 
YlOObn loan 

Continued from Page 1 


The failure of the first large Eu- 
royen credit has meanwhile left 
ifcat market in serious disarray. 

“I am worried that other passible 
borrowers such as Australia, Cana- 
da and France will not come in. 
They will not accept a ‘.i per cent 
margin," said Mr Sumio Fukushi- 
xna. assistant general manager of 
Sumitomo Bank in London. 

Like some other Japanese bank- 
ers Mr Fukushimu said he was con- 
cerned that the concerted effort by 
no fewer than 12 leading Japanese 
banks to block the deal would be 
perceived internationally as con- 
trary to the spirit in which the yen 
markets have been progressively 
liberalised over the past year. 


Bonn team to study role 
in star wars research 


BY RUPERT CORNWELL IN BONN 


WEST GERMANY will send a team 
of experts to the UJS. to examine 
the basis for a possible German 
stake in research into the con- 
troversial space-based Strategic De- 
fence Initiative (SDI). 

The announcement was made 
yesterday by Chancellor Helmut 
Kohl in a keynote speech to the 
Bundestag, in which he gave his ba- 
sic approval for the start of work by 
the Americans on an anti-missile 
defence system based in space. 

His stance contrasted strongly 
with the outright hostility to SDI 
displayed by the opposition Social 
Democrats (SPD), who argued that 
the U.S. scheme would make arms 
control more difficult, set off a new 
weapons race between the super- 
powers, and reduce the security of 
Europe. 

Chancellor Kohl argued that a 
decade's work already carried out 
by Moscow into a space-based sys- 
tem gave every justification for 
Washington to start research of its 
own without breaching the existing 
anti-ballistic missile (ABM) treaty 
of 1872. 


Herr Kohl made it clear, how- 
ever, that West Germany would 
take part in the research work only 
if it were guaranteed a “fair part- 
nership” in the technology that 
would be involved. 


"We have to be interested in se- 
curing access for our own industry 
to results from the research, which 
could have major civilian applica- 
tions." he said. "But we must also 
make sure that Germany and West- 
ern Europe do not fall into a second 


class technological dependency on 
the U&- 


He stressed that Bonn would not 
be pushed into an early decision. 
Mr Caspar Weinberger, U.S. De- 
fence Secretary, set a 80-day dead- 
line in his formal offer on March 26, 
but this was subsequently dropped. 

West Germany will base its final 
decision on three considerations: 
the outcome of expert discussions 
in Washington; the result of talks 
between Government and interest- 
ed industry in Germany; a nd con- 
sultations with its European part- 
ners. 


The hope is to arrive at a joist 
European stance on the SDI ques- 
tion. Although the topic is not for- 
mally on the agenda of the meeting 
of defence and foreign ministers 
from the Western European Union 
(WEU) in Bonn on Monday and 
Tuesday, the issue of a joint posi- 
tion of the seven countries involved 
- the original EEC six phis Britain - 
is hound to overshadow next week’s 
proceedings. Ten days later Chan- 
cellor Kohl will take up SDI with 
President Ronald Reagan during 
his state visit to West Germany. 
Bonn is doubly keen to reap ade- 
quate technological benefit from 
participation after the bitter row 
over its acceptance of an admittedly 
inferior U.S.-made aircraft identifi- 
cation system for the German air 
force. 

Herr Manfred Worner, the De- 
fence Minister, insisted this week 
that he would veto the deal if prop- 
er compensatory arms contracts 
were not placed in West Germany 
by the U.S. Even this belated defi- 
ance has not, however, stopped de- 
mands for his resignation 


Airlines 
disagree 
on Laker 
anti-trust 


action 


Entrad fails in bid for Tootal 
after J. Rothschild intervention 


BY CHARLES BATCHELOR IN LONDON 

TOOTAL, Britain's fourth largest 
textile group, yesterday defeated 
the Q28m (SI 65m) takeover bid 
from its Australian counterpart, En- 
trad. after a bitter 10-week battle. 

Entrad blamed its defeat on the sur- 
prise intervention of J. Rothschild 
Holdings, Mr Jacob Rothschild’s in- 
vestment company, on Wednesday. 

Despite the failure of the Entrad 
approach. TootaFs future remains 
unclear. The company now has two 
large shareholders who, following 
further share purchase by Roth- 
schild yesterday, now hold a com- 
bined 38-1 per cent of its shares. 

Entrad, which was hardly known 
in the UK before launching its bid 
in February, yesterday acknowl- 
edged defeat after gaining accept- 
ances from shareholders owning 
just 6.3 per cent of Tootai's equity. 
Together with the 29.9 per cent 
holding built up by Entrad in recent 
months, this would have given the 
Australian company control of only 
38.2 per cent of Tootal. 

Mr Rod Hartley, managing direc- 


tor of Entrad, said: “Rothschild's ap- 
pearance on the scene was like be- 
ing shot by a sniper's bullet We 
never even saw him. 

“Until the a nn n iinrpTTipn l of 
Rothschild’s shareholding on Wed- 
nesday we were confident of gain- 
ing control of TootaL The nature 
and timing of Rothschild's actions 
were dearly calculated to frustrate 
our offer." 

Entrad has yet to decide what to 
do with its 29.9 per cent stake in 
TootaL It could wait a year before 
relaunching a bid, though the cost 
of financing its shareholding would 
be heavyTlt could place the shares 
with one buyer, which might itself 
then launch a bid, or it could sell 
the shares to a number of buyers. 

Rothschild yesterday bought a 
further 3m Tootal shares, taking its 
h ol din g to 14.6m shares, or 8.2 per 
cent of Tootai's equity. Rot h sc hil d 
denied it was acting for anybody 
else, and repeated Wednesday’s 
statement that the bid was too low 


and the shares were an attractive 
investment 

Vantona Viyella, another leading 
British textile concern, yesterday 
ruled out that it would make a bid 
for Tootal Earlier in the course of 
the bid Vantona appeared ready to 
consider merger faints if the Entrad 
bid failed. 

Entrad miH the failure of the Too- 
tal bid had not dampened its enthu- 
siasm to expand both in Australia 

and fth mn/i 

TootaFs shares foil lp yesterday 
to 74p after Entrad announced the 
failure of the bid. 

Rothschild's purchases helped 
keep Tootai's shares around the 
74Kp level of the Entrad bid over 
the past 10 days. But Tootal has al- 
so been helped by its forecast of a 
sharp profits increase to at least 
£27m in the year ending January 
1966 from nearly £23m last time. 

En trad’s offer comprised 72Kp 
cash for every Tootal share and a 
promise that Tootal shareholders 
could keep a 1 J7p dividend. 


American Motors seeks cuts 


BY TERRY DODSWORTH IN NEW YORK 


AMERICAN MOTORS, the U-S. af- 
filiate of Renault, the French state 
motor group, is planning radical 
cuts of around 25 per cent in its 
“controllable" personnel and non- 
personnel costs to improve its long- 
term profitability. 

News of the cuts leaked out in 
advance of the company's annual 
meeting later this month, when it 
will give full details of its proposals. 
American Motors said yesterday 
that it could not elaborate on the 
plan at the moment, but added that 
“every department" would be re- 
quired to reduce expenditure. 

Wall Street analysts believe that 
the group, which has a total North 
American payroll of 22,000, will 


shortly announce a toss for the first 
quarter of this year. This would be 
the first quarterly deficit since the 
third quarter of 1983, since when 
the company has pushed up reve- 
nue and volume to achieve net prof- 
its of S15-5m in 1984. 

The move to trim costs reflects 
sagging sales of American Motors' 
cars over the last 12 months or so. 
Shipments of the U-S.-produced Al- 
liance and Encore models - based 
on the French Renault 9 - have fall- 
en from 53,500 units in the year to 
April 15 1984 to 34,500 in the follow- 
ing 12 months, while imported mod- 
els have dropped from 3,580 to 
2,630. 

The company has recently been 


forced to introduce lavish incen- 
tives, including an per cent fi- 
nancing pa cka ge and improved 
warranties, in a bid to boost sales. 


Sales to its Jeep model range, the 
traditional American Motors line, 
have been more buoyant, risi ng 
from 37.900 units a year ago to 
41,200 this year. American Motors 
is proposing to expand this range 
considerably over the next year, but 
its next new car will be an interme- 
diate-size model based on a French 
car. It will be built at its Bran ton 
plant in Ontario. 

The group has two other plants in 
North America, at Kenosha. Wis- 
consin, and Toledo, Ohio. 


By Duncan CampbefLSmtth 
In Geneva 


BRITISH AIRWAYS’ (BA) attempt 
to seek an out-of-court settlement of 
the $1.05bn Laker Airways anti- 
trust suit is balanced on a knife 
edge after five months, after an ap- 
parently abortive meeting yester- 
day between BA and its follow air- 
line co-defendants in Switzerland. 

The suit, launched in November 
1982 on behalf of Laker Airways 
creditors by its liquidator Mr Chris- 
topher Morris of accountants 
Touche Ross, alleges that BA and 
other internation al airtmp* con- 
spired to force Laker out of busi- 
ness. The company failed in Febru- 
ary 1982. 

Sir Freddie Laker and Mr Robert 
Bedanan, his US. attorney, are 
posing an acute Hncmma for the 10 
airlines involved by keeping up an 
aggressive stance towards repeated 
attemp ts to include them in the pro- 
posed settlement. The airlines yes- 
terday failed to agree on a solution. 

Sir Freddie and Mr Beckman 


have refused to make any formal 
response so far to the S16m offer 
presented to them as a part of a to- 
tal settlement now thought to be 
worth just over SlOm. Instead, the 
two men are believed to be pressing 
for compensation nearer S20m. 

BA is known to be anxious to 
reach a binding deal with them, 
alongside a comprehensive a gr e e- 
ment with all the creditors of Laker 
Airways represented - by Mr Beck- 
man, in bis other capacity as coun- 
sel to the T^kw li quidator — in the 
U.S. anti-trust suit 
The UK flag carrier is now mast- 
ing that, to flinch any final negotia- 
tion with Sir Freddie in the days 
ahead, it needs the formal backing 
of its co-defendants - which they 
have again refused to give. 

Mr Bill Park, of London solicitors 
Linklaters & Paines, who act for 
dhaired a meeting in Geneva’s 
Penta hotel that began at 8 am yes- 
terday and continued into the after- 
noon. Originally scheduled for Wed- 
nesday evening, the meeting was 
arranged at the last minute to aDow 
both TWA and Pan-American, the 
two US. airlines cited in the suit, to 
be represented. 

If that was a measure of the 
meeting's importance, its detailed 
outcome must be a serious disap- 
pointment to BA. In addition to the 
problem of Sir Freddie, the airlines 
still seem some way from agreeing 
on the aggregate size of the settle- 
ment and their individual contribu- 
tions to it 
They are all agreed on the desir- 
ability of a settlement, which BA 
now seems confident that it can 
persuade Laker Airways’ creditors 
to accept But if none of the airlines 
is prepared to commit itself to a 
package until Sir Freddie is paid 
off, the pressure on BA to take care 
of that aspect on its own r giving 
the green light to privatisation of 
tiie airline - seems bound to be in- 
tense. 

BA has been advised that settle- 
ment of the case is essential before 
it can press ahead with privatisa- 
tion. 

BA has consistently emphasised 
that any settlement most include 
Sir Freddie and be funded by all the 
codefendants together 
AMR air fare deal boosts 
revenues, Page 17 


Lower growth in U.S. prompts sharp fall in $ 


Continued from Page 1 
the economy, but Mr Baldrige 
maintained that government spend- 
ing would be stronger in the second 
quarter. Capital expenditure sur- 
veys also suggested that investment 
should rise strongly through the 
rest of the year. 

The fact that real U.S. economic 
growth has been below 2 per cent in 
two of the last three quarters will 
tend to increase existing concern 
about the ability of the US. to con- 
tinue to boost world economic 
growth as it did last year, and rein- 
force calls for Europe and Japan to 
adopt more stimulative economic 
policies. Mr Baldrige himself added 
his voice to that of Mr Paul Volcker, 


Federal Reserve Board chairman 
yesterday in calling for more eco- 
nomic stimulation by other indus- 
trialised countries. 

The slowdown will also tend to in- 
crease speculation on Wall Street 
that the Federal Reserve Board 
might move to ease monetary poli- 
cy. But Mr Baldrige pointedly re- 
marked that he was not unhappy 
about Fed monetary policy at pres- 
ent. and private economists point 
out that, with the money supply ex- 
panding above target and the risk 
that Fed stimulation might only 
suck in higher imports - Fed policy 
could remain unchanged. 

Short-term interest rates, how- 


In New York, the downward revi- 
sion in the GNP forecast prompted 
a further flurry of early activity in 
the Wall Street markets as UJS. 
short-term interest rates fell again 
sharply, bond prices jumped and 
the dollar dropped through the 
DM 3 level 

Money market rates dropped 
sharply on the GNP news, pushing 
back towards their 12-month lows 
reached in late January. The over- 
night Fed funds rate fell to 7.75 per 
cent while short-term Treasury bill 
rates dropped by between 13 and 25 
basis points. At lunchtime the 
three-month Treasury bill rate was 
quoted at 7.65 per cent, down 13 ba- 
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ever, have been falling quite sharp- sis points on the overnight dose, 
ly in recent weeks as the economic The sharp drop in rates, and the 
slowdown has become apparent prospect that a slowing economy 


will cool private-sector borrowing 
needs, helped to sustain the recent 
sharp bond market rally. By mid' 
day the Treasury long bond was up 
almost 1W full points at 110'fa to 
yield around 11.28 per cent 

The dollar's misfortunes brought 
a 1.3 cent gain for sterling, which 
closed in London at 51.2915 after 
earlier reaching SI JO. 

The sterling index, which mea- 
sures the pound's value against a 
basket of currencies, rose 0 J points 
to 70.6, its best level for 10 months. 

The pound’s gains led to a sharp 
fall in interest rates on the London 
money markets, which was further 
encouraged by figures showing that 
public-sector borrowing foil short of 
the UK Government's latest fore- 
cast in the 1984-85 financial year. 


Lockheed continues profit recovery 


BY WILLIAM HALL IN NEW YORK 


LOCKHEED, the California-based 
defence contractor which ran into 
financial problems in the 1970s, is 
continuing its sharp profits recov- 
ery and yesterday reported a 24 per 
cent rise in first-quarter net income 
toS84xn. 

Mr Roy Anderson, lijckheetfs 
chief executive, said that the im- 
proved earnings were largely the 
result of increased sales which pro- 
duced higher programme profits - 
5156 m in the latest quarter com- 
pared with SI 33m in the previous 
corresponding term. 


The group's sales rose 31 per cent 
to SLlbn in the first quarter. The 
U.S. Government accounted for 89 
per cent of the total group revenues 
and 80 per cent related to defence 
work. Sales to foreign governments 
accounted for 8 per cent and com- 
mercial customers accounted for 3 
percent 

The group's funded order backlog 
fell from $9.4bn at the end of 1984 to 
$8.9ba at the end of March. Funded 
sign-ups during the first quarter to- 
talled S1.7bn compared with 32Jbn 
a year ago. In addition to the 


group’s funded order backlog, the 
company had S13bn of orders which 
had not yet been allocated funds. 

Underlying the group's rapid re- 
turn to financial health. Lockheed 
notes that its shareholders' equity 
rose S76m to $1.15bn at the end of 
the first quarter of 1985. 

This compares with, total debt of 
5447m at end March, 1985. This fig- 
ure consists of short-term hank 
loans or commercial paper. 

The group’s workforce rose by an- 
other 900 to 82,200 in the first three 
months of 1965. 


THE LEX COLUMN 

Uncle Sam runs 


out of breath 


If the US. recovery had merely 
got lost in the post, dong with Mr 
Bddrige's tax refunds, even yester- 
day’s sharp down-grading of the 
first-quarter GNP might not have 
put much pressure on the dollar. 
But for once the drift of the official 
statistics is beginning to fit in with 
the market’s preconceptions; the 
chronically overvalued dollar at last 
appears to be producing the expect- 
ed consequences in the U-S. econo- 
my-consumption has been flowing 
into rapidly rising imports, as ex- 
ports flag, while the GNP deflator 
persists in showing higher US. in- 
flation *h»n the international cur- 
rency markets have become used to 
expect These are not the conditions 
in which to expect a strong dollar. 

Although the Federal Reserve's 
concern not to tmdfrrpiiwp any more 
thriftless banks may stop It from 
tightening — as the markets seem to 
agree - it may equally well refrain 
from a polity of lower interest 
rates. It is, in any case, not the 
Fed’s primary duty to keep the 
economy moving, and fh» chances 
are that the *n»»n eff ect of easier 
money would be a stimulus to the 
consumer imports which are widen- 
ing tiie current account deficit So 
yesterday’s fall in the Fed funds 
rate seems rather less of a due to 
the Fed’s future stance than the 
firmer bond market winch accom- 
panied it 

Outside the UJL, a weaker dollar, 
and signs of a weakening American 
economy, open up a range of oppor- 
tunities which must seem quite 
cornucopian to the pwaimi^ au- 
thors of the IMF outlook. Apart 
from the obvious window for a cot 
in UK bank base rates - which may 
extend to a full point if the d earers 
are prepared to rush foe authorities 
-there is even a possibility that Eu- 
ropean governments can earn some 
nnfamiliar kudos by a concerted 

waring of fiaal polity, Hiring good 

by doing well out of a sliding dollar. 
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always operated unfairly against an 
offeror. So tong as the 30 per cent 
barrier remains in place, there 
no reason to stop an offeror 
from taking advantage of a market 
price to pick up shares. The revi- 
sions retain enough safeguards to 
prevent a whirlwind takeover, 
while putting foe offeror on more 
even terms with prospective 
counterbidders and arbitrageurs. 

The exemption of underwritten 
cash alternatives from the new re- 
strictions on shutoff bids looks tai- 
lor-made for the underwriting com- 
munity but foe changes should at 
least reduce the incidence of alter- 
native offers being used to stam- 
pede shareholders into acceptance. 
Another favoured stampeding tactic 
— the absolutely final but conceiv- 
ably subject to revision offer - has 
been effectively outlawed, and quite 
right too. 


from evident that Rolls could reach 
the private sector in the lifetime of 
this parliament, as the Government 
intends. 

Its policy of collaborating on new 
engine development wiQ reduce ha 
exposure to any single produet risk 
and will contain the R & D bffl - 
which still stands at 9 per centbf 
sales - but Rolls will remain vulner- 
able both to movements in the ster- 
1 mg/ dollar rate and to spending 
cuts by either defence departments 
or commercial airlines. In a dollar- 
based market dominated by two 
very large U.S. competitors, it is not 
much hm being the small guy Jh 
Derby. United Technologies' power 
division - largely Pratt & Whitney.#, 
reported 1984 operating profits of 
5348m on sales of S5.4bn. 

In its favour. Rolls can point to 
the benefits of heavy capital invest- 
ment and impressive gains in la- 
bour productivity. On the civil side 
alone, the order book now totals 
E800m. Rolls has made great strides 
in the direction of the stock market, 
but there is a long way still to go. 


Harris Queensway 


Takeover Code 


The new loose-leaf UK Takeover 
Code is an immeasurable improve- 
ment on its predecessor. The mate- 
rial is more sensibly presented and 
the rules are expressed in a fashion 
intelligib le to the layman. Even 
without foe accompanying rule 
changes, it would be a snip at £12 a 
copy. 

The most important single 
change is the simplification of the 
substantial acquisition rules, which 
were introduced in haste and have 


Rolls-Royce 

The retention of a OQm profit by 
a company which generates £1.4bn 
of sales and supports capital em- 
ployed of about £7 00m might not be 
thought much of an achievement 
But for Rolls-Royce, which has re- 
ported attributable tosses for five 
successive years, the emergence of 
any profit at all is cause enough for 
celebration. Privatisation still looks 
a good distance off but at least the 
idea can now be presented with a 
straight face. 

Rolls could not, of course, be sold 
in anything like its present form. 
The deficit on revenue reserve 
stands at over £300m and 
shareholders' funds exceed net debt 
only thanks to a bandy ClOOm pre- 
payment But even assuming that 
the UK Treasury displays unchar- 
acteristic generosity in its reorgani- 
sation of foe balance sheet it is far 


Rumblings from the joint venture 
with Debenhams have been souring 
the market's view of Harris 
Queensway for months past, as the 
obvious difficulty' Harris has experi- 
enced in revamping Debenhams' 
furniture and electrical floors has 
simultaneously trimmed profit ex- 
pectations for Harris and stoked up 
the bid speculation over Deben- 
hams: it is Debenhams's share 
price, not Harris's that has beet 
scaling new peaks lately. 

The £4.5m which this relation- 
ship cost Harris at the trading level 
may, as Harris insists, be an entry 
foe, equivalent to the goodwill it 
didn't pay in the original deal -with 
Debenhams. But that only suggests 
that Debenhams drove foe better 
bargain over such matters as dam- 
aged or otherwise immovable stock.- 

On the bright side, stock write- 
downs should now be over with, and 
it should be possible for Harrism 
turn a profit in its Debenhams busi- 
ness even without achieving major 
improvements in efficiency. Gwen 
a credible 20 per cent safes growth 
in its main-line business it & easy 
to see pre-tax profits getting near 
£40m this year. But that was well 
and immediately discounted in^tbe 
20p that the price recovered yester- 
day; with a sub-3 per cent yield at 
212p, the shares are now out of foe 
bargain basement 


BOWATER INCORPORATED 

First quarter earnings 
significantly up on 1984 



3 Month* to 

30 March *85 

3 Months to - - 
31Ma^T84 / 

SALES 

US$21 6. 4m 

US$201 ,4m 

WQOME BEFORE TAX - 

hum contvwmg operations ^ 

. US$27.2m 

t 

US$15.9fn 

V 

tARNWSS PER SHARE 

•Assuming fu8 comrwsion of cwnrertte debentures. 

US$0.50* 

US$0,33 - 

*' 



★ Martoforcoatedpa^remjdjisfirm. 


★ M mills operat^ at fuDcapaety whereas one newsprint 

machine was being rebuilt daring first qaarterar84. 


Bowater Incorpora«ed °f Darien in Connecticut is the largest producer of newsprint in the 
USA, and a major manufacturer of coated publication paper, bleached krafl market 
pulp and continuous business forms. 



Bomwter 


tats-Dmckerei GmbH. Frankfart/Mmm Responsible editor. C*P. 
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PROVISION FOR BHOPAL DISASTER HITS UNION CARBIDE 

Dow Chemical profits 
drop 17% in quarter 


BY WILLIAM HALL IN NEW YORK 

DOW CHEMICAL, the second big- 
gest U.S. ch emicals group, yester- 
day reported a 17 per cent drop in 
first-quarter net income to SllOm 
while Union Carbide, another lead- 
ing U_S_ chemical group, reported a 
34 per cent drop in net income to 
571m. 

Both companies said, however, 
that their first-quarter performance 
was a big improvement on the final 
quarter of 1984 when earnings were 
hit the dollar's strength and a ure alt- 
er- than-expected demand for chem- 
icals in the U.S. Dow earned S85m 
in the final quarter of last year and 
Union Carbide says that its first 
quarter net income was more than 
double that of the final 1984 quarter 
if a SIBm extraordinary charge re- 
lating to the costs of the Bhopal 
chemical leak tragedy in India was 
excluded. 

Mr Paul Oreffice, chief executive, 
said that continued emphasis on 
controlling manufacturing- related 


costs yielded good results and high- 
er sales volumes produced im- 
proved operating rates. Dow’s sales 
in the first quarter declined from a 
restated S29bn in 1984 to S2-7bn. 

Dow has restated last year’s fig- 
ures to reflect the removal of most 
foreign inventories from the last-in, 
first-out (Lifo) inventory accounting 
method- The Company says that the 
first in, first out (Fife), or average 
cost methods, will be used to pro- 
vide a better matching of costs and 
revenue. 

Dow earned 58 cents per share in 
the latest three months compared 
with 67 cents a share. 

Mr Oreffice noted that the pric- 
ing environment stabilised the lat- 
est quarter with price increases rea- 
lised on several products, including 
glycerine and vinyl chloride. Prices 
for basic plnctvfi, 

however, were still below the levels 
of the early 1980’s and a year ago, 
Dow said, the strong US. dollar has 


polled in substantial imports 
this created pressure on US. do- 
mestic prices. 

Union Carbide, which earned 
51.01 a share in the latest quarter 
against $1-51 a share a year ago, 
said that the decline was primarily 
because of lower sales volume. It 
singled out petrochemicals, metals 
and carbon products as the weaker 
markets. The slow down which had 
begun in mid-2984 continued 
through the first three months of 
1985. first quarter sties fell 9 per 
cent to S2.17bn. 

Union said that its metals and 
carbon products operations suf- 
fered a 27 per cent sales decline in 
the fourth quarter and petrochemi- 
cal sales were 14 per cent lower. 

Dow repeated its belief that its 
special chemicals business re- 
mained the strongest part of its 
overall operations and would con- 
tinue to contribute significant long- 
term growth for the company. 


AMR air fare 
deal boosts 
revenue 

By Our Financial Staff 

AMR, the parent company of Amer- 
ican Airlines, has reported first- 
quarter earnings of 560.2m, close to 
the record 560.3m which it achieved 
in the same period last year. Net 
profits a share, at SL12, were al- 
most equal to the 5U3 earned a 
year earlier, while sales of 51.391m 
were up 9.4 per cent on the Sl-27bn 
previously. 

Mr Robert Crandall chairman, 
said he was -pleased with the first- 
quarter result, which has been 
achieved despite a $&8m Heeling in 
operating income from SlOOJm to 
593.3m - corresponding to a 7 per 
cent drop in yiek) (average revenue 
per passenger mile). That drop was, 
however, offset by a- 17.1 per cent 
increase in revenue passenger 
miles. 

In common with other US. air- 
lines, American has found itself 
dragged into a fares war, which 
brought a sharp fall in profits dur- 
ing the final quarter of 1984. 


Republic New York 
lifts performance 


BY OUR FINANCIAL STAFF 

REPUBLIC New York, parent of 
Republic National Bank of New 
York, lifted first-quarter net earn- 
ings from 5223m, or 51.38 a share, 
to S293m, or SL42, a year ago. Pro- 
visions for loan losses increased to 
563.2m at the end of March from 
553.6m. 

Earning s also rose at First Bank 
System, the Mirmeapo ha-based 
multibank bolding company. Net 


profits in the first quarter advanced 
from 5143m to 517.9m, while assets 
rose from $7 37hn at the end of the 
1984 quarter to S8-33bn. 

Bank of Boston, the New Eng- 
land hanlHng group that was finaH 
5500,000 in February for not report- 
ing certain international trans- 
actions, boosted first-quarter net 
earnings from 524.9m, or $131 a 
share, to 5433m. or 5231. 


U.S. tobacco groups up 

BY TERRY DODSWORTH IN NEW YORK 


PHILIP MORRIS and R. J. Rey- 
nolds, the two major U3. tobacco 
companies, yesterday reported 


sharply higher first-quarter profits. 

Net income at Philip Morris 
jumped by 25 per cent from 5205m, 
or 51.67 a share, to 5256m, or 52.12 a 
share. Earnings at R. J. Reynolds 
rose to 5182m. or 51.65 a share. 


against Sllfim, or 5133 a dare, al- 
though on a continuing operations 
basis they rose even more, from 
5151m, or 5130 a share, a year ago. 

Sales rose much less strongly, 
moving up by 23 per cent at Philip 
Morris from S335hn to $332bn, and 
by 1.4 per cent at R. J. Reynolds 
from S236bn to S23bn. 


Earnings 
slump 
at Texas 
Instruments 


By Louise Kehoe 
In San Francisco 

TEXAS INSTRUMENTS, the larg- 
est 13 -S- semiconductor maker, has 
reported dramatically reduced prof- 
its for the first quarter, dashing 
hopes within the industry of an im- 
pending return to market growth. 

The company announced that its 
net income had fallen to 59.1m, or 
37 cents a share, from 579.8m, or 
S332 a share, in the first quarter of 
last year. Sales were down from 
S134bn to 5139bn. Its share price 
fell $5% to 104% on the news. 

The company also announced 
that it would cut its workforce by 
another 1,000 people and keep the 
remaining production workers on a 
short-work schedule during the 
second quarter. Texas Instruments 
made 2,000 workers redundant in 
December. 

The company blames its prob- 
lems on the continuing decline in 
semiconductor demand and severe 
price pressures. Texas Instruments, 
as the leading U.S. manufacturer of 
commodity memory devices has 
been particularly hard hit by a 
sharp reduction in prices. 

“It became apparent in the first 
quarter that order rates for elec- 
tronic equipment have also weak- 
ened,” said Mr J. Fred Bucy, presi- 
dent and chief executive officer. 


Canadian bank 
sells unit 

By Bernard Simon in Toronto 

THE LARGEST private sector bank 
in the Dominican Republic will be 
formed by Royal Bank of Canada's 
sale of its local subsidiary to the 
small Rawn del Commerrio Domin- 
icano. 

Terms of the transaction were 
not disclosed. Royal Bank has 12 of- 
fices in the Dominican Republic, ac- 
counting for 21 per cent of the -bank- 
ing sector's lirtMirio* Punfp'-jjjj 
Commerno’s marine! . share - is 
roughly 3 per cent Last year it 
acquired Bank of America's local 
business. 


A senior Royal Bank official said 
that the sale was part of moves to 
increase local participation in its ac- 
tivities throughout Latin America. 
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ABC declines by 18% 


BY OUR FINANCIAL STAFF 

AMERICAN Broadcasting Compa- 
nies, the U.S. broadcasting, pub- 
lishing and video enterprises group 
being taken over by Capital Cities 
C o mmunication s in a S33bn deal 
has reported an 18 per cent fall in 
first-quarter net earnings. 

Profits fell from 5233m, or 81 
cents a share, to S19.4m, or 87 cents, 
while revenues slipped from 
S836.7m to 5797.8m. 

Mr Leonard Goktenson, chair- 
man, and Ur Frederick Pierce, 
president, noted that in the first 
quarter of 1984 revenues and profits 


benefited from the Winter Olympics 
in Sarajevo. 

The company’s firm commitment 
to control costs at both division a nd 
corporate levels was successful in 
easing the post-Olympic year com- 
parison, the ABC executives said. 
“In fact excluding certain corporate 
charges, which increased as a result 
of the ABC-Capital Cities merger 
anncamcement 'ABCs first-quarter 
ea rning s would have 
modestly over last year,” they said. 

The latest results represent a 
significant downturn from those of 
the fourth-quarter of 1984. 
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Charge pushes Control 
Data back into the red 


BY PAUL TAYLOR IN NEW YORK 

CONTROL DATA the troubled di- 
versified US. computer and compu- 
ter products group in the midst of a 
major retrenchment, plunged back 
into losses in the first quarter, 
mainly because the Ohio savings 
bank crisis forced its credit unit to 
take a SI 1.6m, or 30 cents a share, 
charge. 

The Minneapolis-based group, 
which earlier this month an- 
nounced a further round of "sub- 
stantiaT job cuts in its computer pe- 
ripherals products group, reported 
a first-quarter loss of S93m com- 
pared with a $31. 7m profit or 82 
cents a share, on revenues which 
grew marginally to $1304bn from 
SI J0bn a year earlier. 

The company noted that the lat- 
est results reflected the Impact of 


the first quarter charge made 
necessary by the Ohio savings bank 
crisis which followed the collapse of 
ESM Government Securities, a 
small Florida-based government 
bond dealer. 

The charge had been expected be- 
cause Control Data's commercial 
credit subsidiary operates the 110- 
branch City Loan and Savings Com- 
pany of Lima, Ohio, one of the 
thrifts temporarily closed down by 
Governor Richard Celeste after a 
run on the deposits of the privately 
insured savings banks. City Loan 
and Savings had contributed S21.4m 
to the private insurance scheme, 
the funds of which were depleted by 
the failure of Home State Savings 
last month. 

Control Data noted that the 


charge was made necessary be- 
cause City Loan and Savings stands 
to lose its deposits to the guarantee 
fund. 

The company, which reported its 
first quarterly loss for 10 years in 
the third quarter last year after its 
decision to pull out of the IBM plug- 
compatible equipment market, 
managed to return to profitability 
in the final quarter of 1984. 

• Amdahl, the California-based 
manufacturer of IBM-compatible 
computer equipment in which Fujit- 
su of Japan has a large minority 
shareholding, expects earnings and 
shipments of its products to im- 
prove later this year after reporting 
an almost flat performance during 
the first quarter. 


Skandia to float 
major subsidiary 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


SKANDIA of Sweden, one of Eu- 
rope’s largest insurance companies, 
is planning to launch its interna- 
tional operations as a separate pub- 
licly quoted company. 

It aims to raise around SKr lbn 
(5113.6m) in two stages through the 
sale of slightly over 50 per cent of 
Skandia International which last 


year accounted for close to three 
quarters of the group's gross pre- 
mium income of SKr 1035bn. 

The separation of the internation- 
al operations, which had a 
shareholders’ equity of SKr 5bn at 
the end of December 1964, is de- 
signed to give Skandia greater free- 
dom of manoeuvre in its foreign 
business and to cut the regulatory 
influence of the Swedish insurance 
supervisory authorities, which are 
trying to reduce further the scope of 
insurance companies’ activities 
within Sweden. 


Skandia has rapidly expanded its 
foreign activities and is entering 
the broader field of financial ser- 
vices. Last year it bought a 299 per 
cent stake in Quiiter Goodiscn, tire 
London stockbroking firm. 

In a first stage through a rights 
issue to existing Skandia 
shareholders, it will offer around a 
third of the Skandia International 
equity with the aim of raising SKr 
600 to SKr 800m. 

The funds will be used to 
strengthen the solvency of the in- 
ternational operations. In a second 
stage, Slcawrii* will sell part of its 
own holding in Skandia Interna- 
tional - aro und a sixth of the equity 
for some SKr 300m -to bring its fi- 
nal stake to just below 50 per cent 
The decision was taken despite 
disastrous results last year, when 
Skandia I ntpm utinnai plunged into 
operating losses of SKr 275m 


Schlumberger 
starts year on 
better note 

By Our Financial Staff 

SCHLUMBERGER, the world lead- 
er in well-logging services to the oil 
industry, lifted first-quarter net 
earnings from 52739m, or 95 cents 
a share, to S305.5ra or 51.01, while 
revenues advanced from S1.48bn to 
51.69bn. 

M Jean Ribaud, chairman, said 
oQ field activity in North America 
was only slight! above last year's 
level as higher offshore operations 
were offset by lower land activity. 

Outside North America, trading 
was higher, except for the Middle 
East Results of measurement and 
control operations improved world- 
wide, the company said. 

Results from Fairchild Semicon- 
ductor, the company's silicon chip 
business, deteriorated because of 
the sharp recession in the semicon- 
ductor industry. 


Zellerbach 

optimistic 

despite 

setback 

By Our Financial Staff 

CROWN ZELLERBACH. the Saa 
Francisco-based forest products 
group which is the target of an un- 
welcome bid from Anglo-French fi- 
nancier Sir James Goldsmith, re- 
ported a S2m fall in net profit to 
5193m in the first quarter. The 
company said earnings were affect- 
ed by a strike, lower gains on land 
sales, the cost of new ventures and 
higher interest 

Earnings a share dipped to 5*5 
cents from 64 cents. Sales for the 
quarter rose to S762m. from STnfim 
a year earlier. 

Crown says it expects profits to 
rise for the rest of the year com- 
pared with 1984, where the net prof- 
it was S103.6m. 

First-quarter earnings were also 
up sharply at Scott Paper, the US. 
paper tissues group. The net return 
advanced from S343m. or 70 cents a 
share, to $42. lm, or 87 cents, while 
sales edged up from S5 88.8m to 
56963m. 

At Fort Howard Paper, another 
leading forest products concern, net 
earnings rose from S29.6m, or 94 
cents a share, to 5333m, or 5195. on 
sales up from 53063m to 5308.7m. 


Hilton in talks 
on hotel sale 

LOS ANGELES - Hilton Hotels has 
considered an offer and authorised 
continuing negotiations for the sale 
of its yet unopened Atlantic City ho- 
tel and gaming complex to Mr 
Donald Trump, real estate entre- 
preneur. 

Hilton said it intended to contin- 
ue to press for a gaming licence 
from the New Jersey state Casino 
Control rnmmterinn, but is continu- 
ing talks with Mr Trump “to protect 
the investment interests of our 
company and shareholders ." 

Reuter 


Legal & General reports 
"C onfident expectation of 
future growth and progress 


Sirjames Ball Chairman 


Despite the difficult U.K. 
general insurance market, 
adverse international 
reinsurance results, and the 
abolition of tax relief on life 
assurance premiums, 1984 was 
a year of several notable 
achievements for 
Legal&GeneraL 

• Worldwide premium income 
topped £1 billion for the first 
time. 

• Funds under management passed 
the £10 billion mark. 

• New conv entional life premiums, 
though lower than the 
exceptional 1983 figures, were 
66% higher than in 1982. 


• Unit-linked premiums at 
£226 million were seven times 
higher than in 1981. 

• The net increase in shareholders’ 
dividends was 16.2% over 1983- 

All good news foranyone who 
has their money with us. So send 
for a copy of our 1984 Annual 
Report. 

Earnings & dividends per share 
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Bell raises A$120m with 
sale of half BHP stake 


BY LACHLAN DRUMMOND IN SYDNEY 


MR ROBERT Holmes & Court’s 
Bell Resources has realised 
around A$120m ( US$78. 1m) of 
cash by unloading roughly half 
its 5 per cent stake in Broken 
Hill Proprietary (BHP) . 

Bell has raised the cash 
through the exercise of options 
contracts written In February 
and March. 

The inflow reached its peak 
yesterday as 22m shares under- 
lying the options, not all writ- 
ten by Bell, were traded 
through the Sydney Stock Ex- 
change to produce a record 
single stock turnover of 
A$123m. 

Bell Resources with 40m 
shares and Bell Group with 
some 6m received effective 
prices varying from A$S.t>0 to 


about A $6.20 a share for the 
option-covered shares. This 
compares with the A86.42 clos- 
ing market i-rice yesterday- 

The funds from Bell sales 
through option deliveries over 
the past fortnight appear to be 

earmarked for its current play 
against Asarco in the UA, the 
44 per cent controlling share- 
holder in Australia’s MIM 

Bell has laid out U.S£60m 
for a stake of almost 10 per 
cent in Asarco and could spend 
up to a total of US$400m build- 
ing to a controlling half share. 
Its plans, though, have run 
into considerable opposition 
from Asarco. 

Bell recently raised A$l90m 
through the sale of oil assets 
and retains about 20m BHP 


shares. . « 

Although Bell has received 
less than the market price for 
the BHP stake it has unloaded 
it will still show a handsome 
profit on the shares, some pur- 
chased for cash a year ago and 
others acquied mostly for scrip 
in its two audacious takeover 
plays for BHP. 

Our Financial Staff adds: BHP 
together with Shell Australia 
yesterday resumed purchases 
of shares in Woodslde 
Petroleum, for which they are 
bidding A$458m, after rectify- 
ing a technical deficiency in the 
offer document Including a 

small amount held by BHP’s 
pension fund, their combined 
holding yesterday went over the 
50 per cent level. 


ABN to buy out Australians 


BY OUR SYDNEY CORRESPONDENT 


ALGEMENE Bank Nederland 
yesterday became the third 
foreign group this week to re- 
ceive Treasury approval to buy 
out local shareholders in Its 
Australian merchant banking 
offshoot. 

The shift to full foreign 
ownership is in line with the 
12-month moratorium on nor- 
mal local equity requirements 
which was introduced last 
October. This allows partici- 
pants in the crowded merchant 
banking sector to realign their 
ownership in response to the 
granting of additional banking 
permits. 

Hambro Australia 14 months 
ago introduced two local com- 
panies as 40 per cent share- 


holders to comply with under- 
takings made in 1977 to intro- 
duce local equity. Earlier this 
week it announced the buyback 
of the 40 per cent stake to give 
the UK parent .90. per cent and 
local management 10 per cent. 

Scandinavian Pacific, pre- 
viously half owned by Scandi- 
navian Bank of London, has 
also moved to 100 per cent 
foreign ownership, although a 
separate non-lending investment 
hank subsidiary has been set up 
with its former local equity 
partner. 

Meanwhile the Dutch bank 
has bought out the half share in 
ABN Australia.’ held by Mr 
Kerry Packer's Consolidated 
Press Holdings, to take it to 
full ownership in the operation. 


which was established in 1983. 

Neither ABN Australia nor 
Scandinavian Pacific, formed 
only last year, have yet to make 
much impact although the 
longer established Hambro has 
a strong profile among the 50 
or so merchant banks in 
Australia. 

The British owned group also 
this week announced steady 
net profits of AS2.07m 
(US$1. 35m) for 1984 and an 
increase in assets from A$l95m 
to A$305m. Its balance sheet 
size and range of advisory and 
investment management ser- 
vices will teave it in the front 
rank of the foreign controlled 
merchant banks once the 16 new 
full bank licensees take up 
their new roles. 


Siam Cement 
grows by 29% 

By Boonsong KThana in Bangkok 

SIAM CEMENT, one of 
Thailand's largest industrial 
concerns lifted net profits by 29 
per cent to 777m baht ($28-2m) 
for 1984. 

Sales increased 1L8 per cent 
to 13,532m baht, derived from 
a book in domestic construction 
activities. It gavd the return on 
net sales for 1984 as 5.7 per 
cent compared with 4.6 per 
cent with the return on total 
assets Teaching 8.5 per cent 


OUB slips 9.3% for year 


BY OUR FINANCIAL STAFF 

OVERSEAS Union Bank, Singa- 
pore’s fourth largest bank, yes- 
terday announced a 9.3 percent 
fall in 1984 net profits to 
S$47_24m (US.S21.lm). but 

maintained its dividend at 16 
cents gross per share. 

It coupled this with the 
launch of a one-for-flve rights 
issue at S$2.50 a share, com- 
pared with a last-traded market 
price of SS3.82. 

OUB said shareholders 
accounting for about 44.7 per 


agreed to subscribe fully to 
their rights entitlements, while 
the balance would be under- 
written by Aman-American 
Merchant Bank. 

Hie earnings setback 
emerged In- the second half of 
the year, when the decline was 
22.6 per cent. For the bank 
alone, net profits for the year 
dipped 1.4 per oent to S$48.9m,. 
implying a loss on other group 
operations. The second-half 
earnings downturn at the bank 


cent of its existing equity hadreached 4.5 per cent 


Swire bid 
wins key 
site in 
Hong Kong 

By Gordon Crwnb 

SYvlltE PACIFIC of Hong 
Kong yesterday won the 
auction for an Important 

development site in the terri- 
tory's central business 
district with a bid of 
HKS703m (US$M.3m>. 

The result was viewed by 
property analysis as an 
indication of sustained 
recovery in Uie local market 
following the 1982 crash In 
land value*. Original expecta- 
tions for the price had ranged 
from only HSSWte to 
HKSGOOm. although estimates 
to recent days escalated 
dramatically to as mnch as 
HK 5900m. 

The emergence of Swire to 
compete successfully against 
at least five other bidders— 
including other heavyweights 
such as Sun Hung Kai Pro- 
perties and Cheung Kong— 
was also taken as a sign that 
the market had by no means 
been relinquished to smaller 
speculative developers. 

Hr Alan Fosler, managing- 
director of Swire Properties 
through wbleb the bid was 
made, said the company in- 
tended to develop the 10,690 
square metre site as a retail, 
residential and office com- 
plex. He said he had already 
received approaches from 
several prospective hotel 
operators. 

The site, covering a large 
part of the Victoria Bar- 
racks area, is adjacent to the 
new supreme court buildings 
and is zoned for commer- 
cial development or for a 
hotel. It offers scope for twin 
tower blocks, and Swire could 
thus split the acreage in two. 

Swire Pacific last year took 
full control of Swire Proper- 
ties in a HK$I.35bn deal Mr 
Michael Miles, the group's 
chairman, said last month the 
property side had expert 
enced a resurgence In 
demand for its developments, 
and added cautiously that 
“ some improvement la prices 
over those of the previous 
year may be expected.'* 

The baracks site, although 
slightly removed from the 
prime business area, will pro- 
vide Swire with the most cen- 
tral building of any size in 
its portfolio. 


This advertisement is issued in compliance with the requirements of die Counril of The Stock Exchange, ft does not constitute an offer of, or 

invitation to die public lo subscribe for, or to purchase, any securities. 


Can. $100,000,000 
HYDRO-QUEBEC 

(An agent of the Crown in right of Province de Quebec) 

12.25% Debentures, Series FX, Due May 1, 1995 

Unconditionally guaranteed by 

PROVINCE DE QUEBEC 


ThefoUowing have agreed to subscribe or procure subscribers for the Debentures. 


Merrill Lynch International & Co. 

Soctetl G4n6rale Union Bank of Switzerland (Securities) Limited 

Algemene Bank Nederland N.V. Bank Brussel Lambert N.V. 

Banque G6n£rale du Luxembourg S.A. Banque Internationale & Luxembourg S.A. 

CIBC Limited Credit Lyonnais 

Credit Suisse First Boston Limited Dresdner Bank Aktiengesellschaft 

First Interstate Limited Kredietbank N.V. 

Levesque, Beaubien Inc. Samuel Montagu & Co. Limited 

Orion Royal Bank limited Socidte Generate de Banque S.A 

Swiss Bank Corporation International limited S. G. Warburg & Co Ltd 

Westdeutsche Landesbank Girozentrale Wood Gundy Inc. 

Yamaichi International (Europe) Limited 


Application has been made for the Debentures, in bearer form in the denomination of Can.SI.000 each con«Tit..»; n <. th- 
above isue to be admitted to the Official I kt bv the rnnncil nf Thi> .^uvlr ..i.. . 1. . ’ . . utmg tne 



Particulars of the Debentures and the Issuer are available in the statistical services of Extel Statistical Services I 
Copies of the listing particulars relating to tbe Debentures may be obtained in the form of an Extel Card durine usual 
hours on any weekday (Saturdays and public holidays excepted.) from the Company Announcements Office of the 
Department of The Stock Exchange. Throgmorton Street, London EC2P2BT, up to and including 23rd Anril 1 00c Hr!?' 

hOUIS 985 *° y WeeMay ® aMda ^ 5 “ d P° Wic holidays excepted) at the address^ shown bitowup to^d 


Rowe & Pitman, 

1 Finsbury Avenue, 
London EC2M 2PA. 


Phillips & Drew, 
120 Moorgate, 
London EC2M 4XP. 


Bank of Montreal, London Branch, 
9 Queen Victoria Street, 
London EC4N4XN. 


19th April, 1985 
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Solvay lifts dividend 
after strong advance 


BY PAUL CMEESERIGHT IN BRUSSELS 


THE INCREASING strength of 
the international chemicals mar- 
ket helped Solvay to boost its 
1984 consolidated net profits to 
BFr 8.05bn (5132m) from 

BFr S-24bn in 1983. 

The group, which has plants 
in 14 countries and which is 
Belgium's second largest Indus- 
trial company, yesterday 
announced that its 1984 divi- 
dend would be BFr 270 net. an 
increase of BFr 35 over 1983. 

Consolidated turnover last 
year was BFr224.4bn, against 
BFr 198.74bn in 1983. 

The results are largely what 
the group had expected after a 
successful first half. Sales have 


increased, while energy feed- 
stock prices have slackened. At 
the same time Solvay has been 
able to raise its prices for some 
products. 

The year’s figures represent 
the fruition of a series of eco- 
nomy measures started in 1982. 
when Solvay closed unprofitable 
plants and made a concentrated 

effort in energy-saving. The 
group is also benefiting from 
the results of diversification. 

The Belgian parent also raised 
its net profits, but is having to 
make provisions for litigation 
in which it is involved. The 
final profit figure was BFr 3.7bn 
for 1984 against BFr 2.91m. 


Iveco suffers further loss 
but sees return to black 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


IVECO, the Fiat subsidiary, 
which is western Europe's 
second largest heavy vehicle 
producer, has operated profit- 
ably so far this year. But 
it suffered a 1984 loss higher 
than the Fl 233m (S68m) 

recorded in 1983. said Sjg 
Giorgio Garnzzo, the chief exe- 
cutive, yesterday. 

The company expects to pro- 
duce about 100,000 vehicles in 
1985. well above the break-even 
level and 7.5 ner cent ahead of 
last year's 93,000. 

Iveco. which is registered in 
Amsterdam, will give derived 
results later this year. They 
will show it did better at the 
operating level than in 1983, 
but had to face the cost of clos- 
ing the medium truck assembly 
plant at Trappes in France in 


October, with L300 redundan- 
cies. 

In the past five years Iveco 
has reduced its break-even out- 
put level from around 12QJQ0Q 
to about 90,000 vehicles 
although the actual figure 
depends . on the mixture of 
vehicles produced, said Sig 
Gsrazzo. 

Iveco would continue to work 
to reduce its cost base, but 
there would be no more plant 
closures in 1985. he said. 

At the moment, of the 22.000 
employed in Italy. 400 are laid 
off at Soflm diesel engine plant 
at Fogia and another 200 at the 
Valle Ufita bus plant. 

Iveco’s capital investment of 
L104bn (854m) last year would 
be increased by about 10 per 
cent in 1985, said Sig Garuzzo. 


Steep decline at Lesieur 


BY OUR FINANCIAL STAFF 

LESIEUR, the French edible 
oils group, reports a steep drop 
in profits for 1984 and as a 
result Is being forced to cut its 
dividend. 

Against a forecast of a 25 per 
cent profits decline net earnings 
emerge at FFr 56m (56m), com- 
pared to FFr 142m for 1983. 
Turnover was FFr - 9.39bn 
against, FFr 7.67b n. 

The pre-tax dividend is to be 
FFr 37.50 a share. Lesieur paid 
FF r 57.6 for 1983. 

Lesieur said the lower profit 
was due mainly to a further 


decline in the French fats 
business, which hit both volume 
margins. 

Sales of precooked foods and 
household detergents slowed in 
November and December due to 
retail destocking. 

The French fats trade would 
continue to suffer this year 
from unfavourable movements 
in oilseed prices and the high 
costs of introducing two new 
table products. - 

The continuation of last 
year’s restructuring plan would 
add further to group costs, it 
said. 


Full year 
increase at 
Alsthom 
Atlantique 

By David Marsh in Paris 

ALSTHOM ATLANTIQUE. 
the diversified French engin- 
eering group which is 
majority owned by 
nationalised Compagnie 

Gene rale <TElectric5te, regis- 
tered net profits of 
FFr 270.3m (829m) last year, 
up from FFr 261- lm tn 1983. 

The company, which has 
already reported sales of 
FFr 23.8bn last year against 
FFr 21.7bn in 1963, said gross 
cash-flow For 1984 came to 4.4 
per cent of turnover. 

Depreciation last year rose 
to FFr 582.5m from 
FFr 535.9m in 1983. 

The company, which Is 
still quoted on the Parts 
hoarse, is proposing to pay a 
dividend of FFr 24 per share 
for 1984, up from FFr 235 
in 1983. Shareholders will 
have the option to take the 
dividend in the form of 
Shares. 

The company, in which 
CGE has an overall stake of 
63 per cent, is also seeking 
authorisation to raise capital 
to a maximum of FFr lbrr 
from the present level of 
FFr ,616m. 

Steel merger 
talks continue 

KLOECKNER-WERKE and 
Krnpp Stahl expect all ques- 
tions involving the planned 
merger of their steel opera- 
tions, with CKA of Australia 
as a partner, to be resolved 
in the foreseeable future, 
Reuter reports. 

A Joint statement, issued 
in response to reports that 
the merger plan had failed, 
said negotiations were con- 
tinuing constructively. . 

High-ranking trade mUo 
officials at both companies 
said on Wednesday that the 
merger plans were ** prac- 
tically dead.” 

Formation of the planned 
new company, Stahlwerfce 
Krupp-Kloeckner, has to be 
approved by the supervisory 
boards and shareholders of 
Krnpp and Kloeekner before 
the end of June if it is to 
qualify for European 
Community-approved govern- 
ment subsidies. 

The three-way link., stands 
to create Germany’s second 
largest steel group with assets 
at around DM L5im ($495m). 


Nestle income surge 
as margins widen 


BY JOHN WICKS IN ZURICH 

NESTLE, the Swiss foods 

group, reports an 18 per cent 
rise in net profit to a record 
SwFr 1.49bn ($590m) in 1984. 

Group sales went up by 11 
per cent to over SwFr Sl.lbn, 
reflecting both a rise In sales 
volume and the " combined 
effect of foreign -ex change and 
inflation rates." 

The board proposes to step 
up the dividend from SwFr 109 
to SwFr 115 per share. 

The group noted that profit- 
ability bad Improved. Profits 
totalled 4.S per cent of sales 
during the year, up from 4.5 
per cent in 1983. 

Nestle is also shortly to issue 
bonds with warrants for a total 


amount of SwFr 300m. This 

operation will help to finance 
recent acquisitions. 

Nestle has made a string of 
acquisitions in recent years, 
notably including the 83bn 
takeover of Carnation of the 
U.S. 

The Panama City affiliate 
Unilac, whose shares are 
twinned with those of Nestle, 
increased profits from 324m to 
$25.8m last year. 

In order to simplify the 
group's structure, the board 
proposes that Unilac’s common 
shares should be repaid at the 
nominal value of 512 each. The 
Panama company would then 
become a subsidiary of Nestle. 


Schering to pay more as 
profits soar to DM 138m 


BY LESUE COUTT IN BERLIN 

SCHERING. the West German 

pharmaceuticals and chemicals 
group, said earnings rose last 
year to DM 138m ($45. 6m) after 
DM 80m in 1983. The company 
wDl recommend a dividend of 
24 per cent, an increase of 3 
percentage points over 1983. ■■ - 
The parent company saw earn- 
ings rise to DM 91m Last year 
from DM 76m. Of this DM 30m 
Is to be placed into available 
reserves compared with DM 23m 
the previous year. 


Turnover last year rose 14 per 
cent to more than DM 4-8bn 
which Schering described as a 
“ very successful ” year. Sales 
in the -- first quarter of this year 
were 17 per - cent higher at 
DM 1.4b n. Sobering, said 1985 
would ‘ be a good year if this 
sales development could be 
sustained. 

The increase in profit came 
despite high losses by the Dia- 
ls alt subsidiary, and exchange 
losses in Latin America. 


Threat to Grindlays 

BY OUR ZURICH CORRESPONDENT 


GRINDLAYS BANK, the Swiss 
subsidiary of the Australia and 
New Zealand Banking Corpora- 
tion. may have to cease opera- 
tions. 

The hank, which has brandies 
in Geneva and Zurich, had to 
apply for a new concession last 
year on its takeover by the 
Australian group. 

The Swiss Banking Com- 
mission then allowed it a grace 
period far Australia to comply 
with Switzerland’s reciprodty 
rules. These lay down that con- 
cessions can be granted only 
when the home country of the 
founder or purchaser permits 
Swiss banks to set up operations 
under conditions “ not substan- 
tially more restrictive ” ' than 
those granted to. foreign banks 
in Switzerland. 

While Australia did. not offer 


such facilities at the time of the 
Grindlays takeover, it has since 
carried out a liberalisation of 
its regulations on the operation 
of foreign banks. 

However, no applications by 
Swiss Banks were approved 
when, the first 16 foreign hanks 
were set up in Australia. The 
Swiss Banking Commission 
says the prerequisites for a new 
concession for Grindlays have 
not yet been made. But the 
commission said the end of the 
grace period was “ not immi- 
nent” 
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" Tfus announcement appears ashrhatter ojrrcord^cmfy: 




U.S. $1,000,000,000 

Phillips Petroleum Company 



Revolving Credit Facility 


The Bank of Tokyo Trust Company 
Commerzbank Aktiengesellschaft 
Deutsche Bank AG 

New York Branch 

The Fuji Bank Limited 
Manufacturers Hanover Trust Company 
The Mitsubishi Bank Limited 
The Sumitomo Bank, Limited 


Lead-managed by 


Credit Lyonnais 


Chemical Bank 
Credit Suisse 
First Interstate Bank of California 
The Industrial Bank of Japan, limited 
Midland Bank pic 
Standard Chartered Bank 
Westpac Banking Corporation 


Christiania Bank og Kreditkasse 
National Bank of Canada- 

Chicago Branch 


Bank of Ireland 

CIC-Union Europ&nne International et Cie. 


Kleinwort, Benson 

Limited 

The Tokai Bank, 

Limited 


The Long-Term Credit Bank of Japan, 

United 


Managed by 

CredltanstaU-Bankverein The First National Bank of Chicago 

Socttt* G£n£rale deBanque 

Co-managed by 

Banqne Paribas Bergen Bank 

Den norske Creditbank KansalBs-Osake-Panhlti 
State Bank of New South Wales 
Union Bank of Norway Ltd. 

Provided by 

Bank of Ireland The Bank of Tokyo TYnst Company Banqne Paribas 

Bergen Bank Berliner Handels- and Frankfurter Bank 

Christiania Bank ogKredltkasse OC-Vnton Enropfenne International etCte. Commerzbank Internationals. A. 

Cred hanstah -Baakveieia Credit Commercial de France Credit Lyonnais Credit Suisse Den norske Creditbank 

First Interstate Bank of California 
KansaOis-Osake-Pankki 

Linked 

Kredietbaak International Group 
Manufacturers Hanover lYust Company Midland Bank pic 


BCI 

Lotted 

Chemical Bank 


Deutsche Bank AG 
N«w York Branch 

The First National Bank of Chicago 

Kleinwort, Benson 
United 


The Fuji Bank Limited 

Chios* Bruch 


Die Erste fisterreichiscbe Spar-Casse - Bank 
• Pint Austrian Bank - 

The Industrial Bank of Japan, 

United 

The Long-Term Credit Banltof Japan. 

U&rittd 

The Mitsubishi Bank National Bank of Canada 

I hhrt Cbicatfo Branch 

Osterrctchische Lfindertank Sodet* Gentle de Banqoe Standard Chartered Bank State Bank oTNew South' Wales 

AMhihHnM 

The Sumitomo Bank, Svenska Handetsbanken Group . The Tokai Bank, 

United United 

Union Bank of Norway Ltd. West d eats che Landes bank Westpac Banking Corporation 


Co-ordinated by 


Credit Suisse First Boston Limited 


Morgan Stanley International 


Agent Bank 

Credit Suisse First Boston Limited 


FIRST CITY 
SAtoCOKPDRATION 
OF TEXAS. INC. 


->* .JUSSl^JfOWJOO 
. FLOATING RAtE NOTES 
< DUE JANUARY. 1995 
in accordance with tb* provision* 
o f tfc* Not**, nolle* Is haraby flfvan 
diet the Rate of Interest for the 
three month period 22nd April 1965 
to 22nd July 1985 has been fixed 
•t 9 per cent per annum. Interest 
Will therefore be payable at 
USS227.60 on 22nd July 1965. 

MANUFACTURERS HANOVER 
TRUST COMPANY 
Agent Bank 


announcement appears as a matter of mans only. 
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U.S.$ 50,000,000 

Multicurrency Euroadvance Facility 

Lead managed 

Hambros Bank Limited 


Underwritten bf 


Wmyhw w Rnpli Tlmite rl 

Citicorp International Bank Limited 

Manufacturers Hanover Bank 
(Guernsey) Ltd. 

The Royal Bank of Canada Group 

Skandmaviska EnskOda BphVpp 
(Luxembourg) S-A. 

Hambros Bank limited 
Banque Indosoez 
CXBC Limited 

Commerzbank Aktiengesellschaft 
1 junAnm Branch 

Midland Bank pic 
Orion Royal Bank Limited 


Tender Panel 


Bergen Bonk 

Commerzbank International 
Society Anonym* 

Midland Bank pic 
Scandinavian Bank Limited 
Union Bank of Switzerland 

Bank Mees & Hope NV 

Bergen Bank 

Citicorp International Bank limited 

Manufacturers Hanover Bank 
(Guernsey) Ltd. 

The Mitsubishi Bank, Limited 


S kandina v iaka Eoskflda RanltP n 
(Luxembourg) SA 

Agent and Tender Agent 
Hambros Bank limited 

April. 1985 


Sc andina vian RahIt Lim ited 
Union Bank of Switzerland 


This announcement appean as a matter of record only. 

KEMIRAOY 

-(Incorporated with limited liability in Finland) 

U.S. $ 37482,485.91 

10 year Interest and Currency Exchange Agreement 

with 

CREDIT LYONNAIS BANKNEDERLAND N.V. 


Arranged in connection with the acquisition of the Rozenburg fertilizer . 

plant of Esso Chemie B.V. of the Netherlands. — ■“’ i - • - 



CREDIT LYONNAIS BANK 
NEDERLAND 


Credit Lyonnais Bank Nederland N.VL, Coolsingd 63, 3012 AB Rotterdam 


JM of these securities having been sold > this announcement appears solely for purposes of information. 

NEW ISSUE . April 2, 1985 


ECU 150,000,000 

Credit Fonder de France 

9 %% Guaranteed Bonds Due 1995 

Payment of principal and 
interest unconditionally guaranteed by 

The Republic of France 


Morgan Stanley & Co. 

Incsrpanterf 

The First Boston Corporation 


Goldman, Sachs & Co. 
Salomon Brothers Inc 
Deutsche Bank Capital 

Ctep o t PU t a 

Sogen Securities Corporation 


Bear, Steams & Co. 

Merrill Lynch Capital Markets 
Shearson Lehman Brothers Inc. 
EuroPartners Securities Corporation 
Swiss Bank Corporation International 

Swarltk. Inc. 


UBS Securities Inc. 






Financial Times Friday April t9 19S5 


INTL. COMPANIES & FINANCE 


APPOINTMENTS 



Astra seeks cure to profit slowdown 
in higher sales and market share 


Top post at Simon Engineering 


1966-1952- Mr Gibb was on the 
committee oi UW* 
years. including •* pertod- -of 
tliree years as deputy chatrmen, 
* 


ASTRA. Scandinavia’s largest 
pharmaceuticals group, which is 
to be listed on the London 
Stock Exchange shortly, has 
successfully traded on its 
Nordic image of thoroughness, 
safety and efficiency. 

As a producer of several 

market leading drugs, its earn- 
ings grew on average by 40 per 
cent a year for the five years 
to 1983. 

Then came disturbing reports 
of side-effects from Zeimid — its 
new ami -depressant drug — 
followed shortly afterwards by 
withdrawal of the drug from 
■ the market Some months later, 
clinical trials of Omeprazol. the 
widely hailed new ulcer drug, 
were suspended, dashing opti- 
mistic market expectations for 
an early introduction. 

finally, late last year, 
cancerous symptoms caused by 
Pulmicort (an asthma treat- 
ment) and Rhinocort (an anti- 
allergenic) were discovered in 
laboratory animals. This has 
led to a major review by regu- 
latory authorities, which may 
yet lead to withdrawal. 

After a year of heavy blows, 
Astra has now been forced to 
write down its growth estimate 
for this year to a relatively slow 
12 per cent in sales and profits. 

With an annual turnover of 
SKr 3.91 bn (S430m), the group 
is comparatively small bv inter- 
national standards. Has it 
bitten off more than it can 
chow? "Not at all.” insists Mr 
Ulf Widengren, the managing 
director. "Wherever we have set 
out to win market shares we 
have succeeded. 

“If you want to be in the 
forefront of research, you have 
to take chances. I do not see 
this as something negative. It 
is the basis of all scientific 
advancement." he says, pointing 
out that Astra's development 
policy is focused on finding 
unique remedies to old prob- 
lems. 

Mr Widengren. lists Astra’s 
successes, which stretch back to 
the late 1940s. when it began 
marketing the well-known 
xylocaine local anaesthetic. 

Today, some 60 per cent of 
the group's turnover is gener- 
ated by top-selling cardiovascu- 
lar and respiratory drugs. 
Seloken (or Lopressor), a beta- 
blocker for treating heart 
disease, has a 20 per cent world 
market share. Within a year of 
its introduction in Japan it be- 
came the most popular treat- 
ment of its type. Moreover, 
both the Bricanyl anti-asthma 
preparation and the Penglobe 


BY DAVID BROWN IN STOCKHOLM 



Mr Ulf Widengren: If you want to be io Che forefront of 
research you have to take chances. 


ampidllin have a 10 per cent 
world market share. 

Mr Widengren set out on a 
wide - ranging restructuring 
effort when he took over in 
1977, disposing of several mostly 
profitable but unrelated busi- 
nesses, which included rust pro- 
tection and veterinary care. 

In the past eight years, profit- 
ability has climbed from 7 3. per 
cent to 20.9 per cent. Even 
after its setbacks, and despite 
heavy price pressure on regu- 
lated markets, the group 
increased pre-tax profits by 21 
per cent to SKr 789m last year, 
and significantly cut its foreign 
debt burden. Moreover, the level 
of investment in research and 
development — 19 per cent of 
sales — ranks among the highest 
in the world. 

Yet despite these efforts, the 
withdrawal of Zeimid, and a 
delay in the launch of the 
potentially important Omeprazol 
have left Astra with virtually no 
major new product Introduc- 
tions rhiw year. 

For the present its result will 
depend on extending its exist- 


ing lines and increasing both 
volume and market shares. Any 
significant future growth is tied 
up in products which have yet 
to leave the clinical testing 
phase, and which will start to 
come on-line in late 1986 

Omeprazol is generally con- 
sidered to hold the biggest 
potential; the world ulcer treat- 
ment market is enormous, and 
even a small share could make 
a significant contribution to 
turnover. Astra’s drug is said 
to be faster-acting than the beat- 
selling Tagamet, produced by 
SmithKline of the U.S. 

The group's scientists have 
concluded that problems en- 
countered in toxicology studies 
are confined to rats and— pro- 
vided there are no problems — 
the drug should be ready for 
launch at the end of next year, 
year. 

Astra is sometimes criticised 
for its decision to license 
several key products on the 
largest markets, rather than 
devoting its own resources to 
strengthening the worldwide 
sales organisation. Licensee 


New Issue 


This announcement appears as a matter of record only 


March 1985 


RANK XEROX 

Rank Xerox Finance (Nederland) B.V 

£40,000,000 

11% Guaranteed Bonds 1992 

Unconditionally guaranteed by 

Rank Xerox Limited 

Issue Price 100% 

County Bank Limited 


Algemene Bank Nederland N.V 
Barclays Merchant Bank Limited 
Berliner Handels-und Frankfurter Bank 


Bank Brussel Lambert N. V 
Baring Brothers & Co., Limited 
Chase Manhattan Capital Markets Group 


Girozentrale und Bank der osterreichischen Sparkassen Lloyds Bank International Limited 

AktiengeseUschaft 

Nomura International Limited Orion Royal Bank Limited 


Salomon Brothers International Limited 


Bonk Gutzwiller, Kurz, Bungener 

l Overseas) Limited 

Banque Internationale a Luxembourg SA 
Counts' Asia Securities Limited 
Fxyi international Finance Limited 
Handels Bank MW (Overseas) Limited 
E van Lanschot Bankiers N.V 
KM. Rothschild & Sons Limited 
Svenska Handels banken Group 


Bank Leu International Ltd. 

Banque Populaire Suisse S A 
Luxembourg 

Daiwa Europe Limited 
Genossenschaftliche Zentralbank AG 

Vienna 

Hill Samuel & Co. Limited 

Nederlandsche Middens tan dsbank nv 

Society Generate de Banque S A 

Vereins-und Wes thank 
AkUcnyweUschaft 


S.G. Wforburg & Co. Ltd. 


Banque Generate du Luxembourg SA 
Citicorp Capital Markets Group 
Dominion Securities Pitfield Limited 
Grindiay Brandts Limited 
Kleinwort, Benson Limited 
Hie Nikko Securities Co, 

(Europe) Ltd. 

Sparekassen SDS 
Westdeutsche Landesbank Girozentrale 


Mr .Chris Lomberg, chief execu- LOEBL, STANLEY & CO. stock- director.wiU .nnSnf^M^fowph^ »£ tSmJt 

■ive of SIMON ENGINEERING, brokers, on April 26. Mr T. J. finance warn within i the Tyrrell -5TE 
has for family reasons decided to Amer and Mr P. A. Brampton project dep . ■ . u r Tumbler ronUnues 

relinquish full-time executive will be taken into the partner- Cockbum will work with him. board. » 


sales are SKr2.75bn annually. 
While Astra’s Seloken is one of 
the 10 blggest-selUng drugs in 
the world, most of the turnover 
is controlled by Ciba-Geigy, 

Mr Widengren justifies this 
policy in terms of avoiding 
financial risks. “In a small mar- 
ket like Denmark, you do not 
risk too much of your bottom 
line if things do not go right," 
he says. “It’s a completely 
different ball game to get into 
a market like the U.S. You run 
into enormous demand for in- 
vestment, you have a different 
regulatory set-up and an un- 
familiar business culture.” 

Instead, Astra has chosen a 
two-step approach in attacking 
the U.S. and Japanese markets, 
the world's biggest In 1982, it 
signed a deal with Merck, which 
agreed to pay 260m for the right 
to sell new Astra products, in 
the U.S. Merck took over 
responsibility for testing and 
registration as welL But the 
deal also calls for the formation 
of a joint company once turn- 
over reaches a certain level. 

Similarly, in Japan, the group 
recently set up a joint company 
with Fujisawa. In fact, this 
company's strong Seloken sales 
last year were largey respon- 
sible for Astra's good 1984 
performance. 

“ I do not care how much 
money goes into other people’s 
pockets as long as X get enough 
in my own,” says Mr Widen- 
gren. “This way we have a 
chance to get our products on 
to the market with a reliable 
partner, and at the same tim e 
build up some knowledge of 
how the system works at a 
minimum risk.” - 

Astra's forthcoming listing in 
London — there is no Immediate 
need to raise new money, offi- 
cials say— is billed as a further 
step in its gradual inter- 
national isation. 

Meanwhile, It is- expanding 
Its own marketing and produc- 
tion resources in France 
(following a lacklustre five-year 
cooperation pact with Searie of 
the U.S.); is building up its 
organisation in South-East Asia; 
and is selling many products for 
Boots, of the UK, in the Nordic 
region. 

Despite the fact that so much 
is riding on the success or 
failure of its new product intro- 
ductions, Mr Widengren is 
bullish about Astra’s growth 
prospects. As for the latest set- 
backs, he simply says: “ Look, 
this is a risky and long-term 
business.” 


responsibilities and will retire ship on the same date. 

at the end of September. Mr Tim * . hawker aiuwc*** ii f „ Jn d group opera- 

Leader, the director responsible SAINSBURY’S has made the made the following a p P ° Mr Tyrrell as actuary 
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Mr and Mr Michael Tyrrell -to the 
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as senior vice-president of 
has CIGNA Worldwide Inc. for -infer-- 
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on October 1. In the meantime director of produce from the end g. G. Brown, Mr R. G- Steward 

he has been appointed deputy of April. Mr Michael Conolly has been made vice-presiuen* 

chief executive to ensure a succeeds him as director of manufacturing of KW Battery 


chief executive to ensure a succeeds 
smooth handover of responsi- marketing, 
billties. 

* THE C 


THE CALEDONIAN AVIA- Batteries. 


manufacturing of KW Battery 
Co. Mr M. Farrar has become 
marketing director of Oldham 


Worldwide Inc. Mr David 
Wentworth-Sianley and Mr Mark 
Corn wall-J ones have resigned u 

directors. ^ 

THE MERSEY DOCKS AND 


Mr A D. G. Clark, Mr B. H. T. TION GROUP has appointed Mr * hxtR ?0 had appaititaoir' 

EJ1 ot, Mr A. C McCalfum, Mr J. Chris Smart to the new position Mr Graham Tsyler has been g^RBOUR g™- . 

Metolfe. Mr L D. Morton. Mr of executive, British appointed director of hotel Geoffrey 

G. L. Prior, Mr D. F. D. Caledonian Travel Holdings, operations by CONCORDIA ^ , who retired last year 
Rogers and Mr N. D. Wiltshire BCTH is the group subsidiary INTERNATIONAL. He was ^ d ^°“ L 3 portof 

i^ n _apP°‘nted directors of which will bring together Blue group marketing Mr Mason joins vne von Of 
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f ?nned a new wftolly-owied sub- "552S ! Mr Paul- Cotterill tejND d S!L 


Berry Palmer & Ly] e has director ot <-osmos inter- * fSio bn a a now 

formed a new wftolly-owied sub- f onti nental Holies and manag- Mr Ptnl cotterill has bren port imtoZ 

sldia *y BPL (CHINA) to supply director Qf Cosmos Coach ap p 0l0 ted a director of MINET title as dix^tor oi por^swnowi 

Specialist aduisory services f<£ Tnurs - wUI BCTH on May R HOLDINGS. He was appointed SSrattons. engiiSrera 

industrial and business projects. * to the executive committee of infi 1 ^ d mar k«itfn K 

Mr Timothy Royle, chairman of GECGBNERAL SIGNAL has j. H. Minet and Co last Novem- ^J eIo ^S e manaE er Mr K« 
Berry Palmer & Lyle, has been made the following changes: the her. JS^IShecome* director of 

aDDOinted ohalrman .r aw sales and raarki-tlne director is * Wharton occomes < 


Berry Palmer & Lyle, has been made the following changes: the her. 
appointed chairman of BPL sates and marketing director is 
(China) and Mr Robbie Lyle has now Hr Harry A CoddL Hr 
been appointed managing direc- Brian Snow, previously with period 


GEC Transportation Projects, has help establish the "^rlc'ct inn manager with 

been appointed commercial INTERNATIONAL MARITIME f^^^EWHtshter Group, has 
director. dtidpik cs» i«i,n r,,«kn»v has the John e-. wiiisn»« 


Having comoleled a four year marketing, 
■riod as chairman, in order to 


Mr Richard Hayden, formerly 


MERRILL LYNCH RELOCA- d 11 *** 01 ’- BUREAU. Sir John Cuckney has 

TION MANAGEMENT INTER- * retired as chairman. He will. 

NATIONAL has made the Mr Peter Cottrell has been however, remain an ex-officio 
following appointments: Mr appointed director and general member of the board. The new 
Stephen Hartley is appointed manager of MCP-MBTELEC, the chairman is Mr Charles Gibb, 
director responsible for all sales specialist . silver .recovery com- who was the underwriter of a 
and marketing activities in the P 311 ? which was formed by MCP Lloyds Marine Syndicate from 

UK. Mr A. G. HJckie is appointed Holdings following the acquis 

operations director responsible tion of The Metelec Co from 

for all operations in the UK. Wilson Process System. T\ \ TTirA CT TDl 

Mr Hh*te is returning from the * U/Vl WA .E vJ -K-' 

U.S. where he has worked with GRANVILLE & CO. has made JAPAMPCP FOUITY ’ 


BUREAU. Sir John Cuckney has marketing direc 

retired as chairman. He w i for of G E. WALLIS & SONS, 
however, remain an ex-officio tor or u. u 


■k 

Mrs joy West has -been 
appointed marketing director of 
JEAN SORELLE. 


Mr Hickie is returning from the . * 

U.S. where he has worked with GRANVILLE & CO. has made 
Merrill Lynch Relocation Man- the following appointments: Mr 
agement for several years. William E. Drake director. Mr 

* David W. EL Steeds, Mr Haydn 


DAIWA EUROPE LEVflTED 

— JAPANESE EQUITY WARRANTS SERVICE — " I 


Hr James Me Kinnon, finance L D. McLaren, Mr Guy C. Pater- 
director of Imperial Group, has *°n and Mr David A. Metier 


be en ele cted president of THE 
INSTITUTE OF CHARTERED 
ACCOUNTANTS OF SCOT- 
LAND. . 

*• 


assistant directors. 

ic 

Mr George Wad la and Mr 
David Cockbum have jointed 
- 1 . HENRY SCHRODER & CO 


Mr C. G. Pendred retires from from European Banking Com- 
the partnership of MONTAGU, pany. Mr Wadia, who jotos as a 


CNT 

Ca(88e Nationale des Telecommunications 

u^noojWMwo 

Floating Rate Notes duel986 

For the six months 

' 18th April, 1985 to 18th October, 1985 
the Notes wfll cany an 
interest rate of9 ]A% per annum, 
with a coupon amount ofUS$47.Q2. 

Interest payable an 18th October, 1985. 

' Bankers Trust Company, London 


ISSUER — Warrant 

expiry date 

CASIO 6/3/89 
C ITOH 4/S/89 
C ITOH 20/1/67 
FUJIKURA CABLE 28/4/89 
HAZAMA GUMI 1/11/89 
J S R 28/4/89 
JUSCO 22/12/88 
KAYASA 15/2/89 
KUMORI PRINT 20/12/89 
MARUZEN 12/2/90 
MINEBEA 20/2/89 
MIT CHEM 20/1/87 
MIT CORP 7/11/88 
MIT GAS 20/3/89 
MITSUI E/S 15/10/88 
MITSUI E/S 10/12/87 
MIT METAL 10/2/89 
MIT METAL 10/11/89 
MITSUI PET CHEM 15/2/90 
NIPPON MIN 17/3/89 
NISSHO IWAI 1/2/89 
NOMURA 31/10/88 
OHBAYASHI GUMi 5/4/89 
OMRON TATEISHI 31/3/89 
QNOOA CEMENT IQ/4/89 
ONOOA CEMENT 28/2/90 
OPTEC DAI-ICHI 23/2/90 


Current Market Prices 
Wrnt Wrnl Share 


oner CalgMlagewa 
Premium/ 


BIO OFFER price Premium Gear- Gearing 

3 ^ ,vu 'S a a 

12.00 13. SO 349 11 92 0.90 1.73 


40.00 43 00 349 

600 800 304 

7.00 8.50 380 

6.00 7.50 387 

70.00 73.00 725 

5.50 7 DO 276 

18.50 18.00 2.490 

6.50 8.00 485 

33.00 35 00 60S 

54 50 56 50 456 

9.00 10 50 517 

10 50 12 00 341 

8.50 10 50 175 

21.00 23.00 175 

74.00 77 00 640 

12.00 13.50 640 

21.00 22 50 424 

81.00 83 00 395 

5.00 6 50 249 

36 00 37.50 936 

39 00 41.00 225 

9.50 11.00 1.660 

37 00 40 00 360 

14.00 15.50 360 

19 00 20.50 696 


OSAKA TRANSFORMER 29/1/90 14.50 18 00 


RENOWN 24/1/89 4.50 8 00 626 32.58 12.53 

SEINO TRANSPORT 17/3/88 4.00 5.50 940 28 79 13 32 

SEIYU STORES 20/3/87 53.00 55 00 656 52.65 1.76 2 

SONY CORP 2S/4/9Q 19 00 20.50 4.190 28 09 *.67 . 

SUMI CONSTRUCTION 24/3/89 *2.00 45X0 198 40 78 2.06 3 

SUMI HEAVY 24/2/89 7.50 9 50 232 4 92 10.35 

SUMI REALTY 21/11/89 15.50 17.00 525 10.45 5.84 

TOKYO ELECTRIC 14/3/83 5.00 7 00 1,100 30.74 10.50 

TOKYO SANYO 8/8/87 138.00 141 00 580 57 69 1.07 B 

TOKYO CORP 29/1/90 , 12.50 14.00 360 2.97 8.06 

TORAY 5/3/87 9 50 11.50 455 10 98 8 22 

TOYO ENG 28/2/89 ’ 43.00 46.00 665 53 37 1.88' S 

YAMATO KOGYO 29/1/90 7.50 9 00 653 21.80 10-14 

Reuter* Monitor X>ABF/G/H/ 1 - Further information bom' 
Freddy Clock, Simon Garni* or Bovtrly Kelly on 01-248 8080 
Oehire Europe Limited. 14 St Paul s Churchyard. London EC4M 6BO 


11.92 

6.90 

1.73 

44.05 

2. IB 

20.41 

38.60 

885 

4.36 

34 32 

940 

3.85 

2* 2G 

10.50 

2.31 

38 67 

1 67 

23.14 

18.73 

12.16 

1.94- 

16 56 

5.58 

l.OT 

29.88 

10.79 

2.17 

72.40 

2.14 

33.90 

13 89 

2.28 

6.10 

7.50 

9 27 

0.87 

8.38 

783 

1.07 

E 79 

9 27 

0 73 

1.81 

S 28 

034 

32 89 

1 67 

19.72 

24.66 

654 

3.77 

8 92 

5.18 

1.72 

40 12 

1 49 

26.98 

20 24 

12 84 

1.68 

1.43 

3.43 

0.42 

57 90 

2.02 

28.63 

53.96 

594 

9.08 

-0.24 

3 27 

-007 

12.63 

6.86 

1.84 

13 35 

5.38 

2.48 

16.05 

6 40 

2.35 

32.58 

12.53 

2.80 

28 79 

1332 

2.16 

52.66 

1.76 

29.88 

28 09 

*.67 

.6.02 - 

46 78 

2.06 

32.78 

492 

10.35 

0.48 

16.45 

5.84 

2.82 

36.74 

10.50 

3.50 

57 69 

1.07 

33.80 

2.97 

8.06 

0.37 

10 98 

822 

1.34 

53 37 

1.88- 

2*.«’ 

21.80 

10-14 

2.15 


New Issue 


This announcement appears as a matter of record only 


April 1985 


National Westminster Finance B.V. 

( Incorporated in The Netherlands nidi limited liability) 

US. $400, (XX), (XX) 

Guaranteed Floating Rate Capital Notes 2005 

Guaranteed on a subordinated basis as to payment of principal and interest by * 


Ct National Westminster Bank PLC 

(Incorporated in England cub limited liability) 


Issue Price 100?u 


County Bank Limited 


Bank of Tokyo International Limited 


Girozentrale und Bank der osterreichischen Sparkassen 

Aktiengpsrllschaft 

Merrill Lynch Capital Markets 
Morgan Stanley International 
Orion Royal Bank Limited 
Shearson Lehman Brothers International 


Credit Suisse First Boston Limited 
n Sparkassen IBJ International Limited 

Morgan Guaranty Ltd 
Nomura International Limited 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 
S. G. Warburg & Co. Ltd. 


Algemene Bank Nederland N.V 
Banque Paribas Capital Markets 
Commonwealth Bank of Australia 
Dominion Securities Pitfield • '< 

Limited 

Kidder; Peabody International 

Limited 

LTCB International 

Limbed 

Samuel Montagu & Co. 

Limited 

Soci6t£ Generate 
Sumitomo Thist International 

Limited 

Westdeutsche Landesbank 

Giroefiuate 


Bank Brussel Lambert N.V 
Barclays Merchant Bank Limited 
Credit Commercial de France 


Banque Nationale de Paris 
Commerzbank 

Aktienge^ollschaft 

Credit Lyonnais 


Goldman Sachs International Corp. HandelsBankNVK (Overseas) Ltd. 


F. van Lanschot Bankiers NV 
Mitsubishi Finance International 

Limited 

Morgan Grenfell & Co. 

Limited 

Sparekassen SDS 


Svenska Handelsbanken Group 


Lloyds Bank International 

Limited 

i Mitsubishi TVust and Banking 
Corporation (Europe) S. A. 
Sanwa International 

. Limited 

Sumitomo Finance International 

Union Bank °f Suiter land (Securities) 
Yamaichi International (Europe) 
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UK COMPANY NEWS 


McKechnie gains 
from NZ and 
domestic sides 


Despite a downturn in South 
African operations, McKechnie 
Brothers lifted first half taxable 
profits by 17 per cent to £8.08 m, 
against a comparable £8. 03m. 

The directors are to pay an 
interim dividend of 2J5p — up 
from 2p and the first Increase for 
five years. They state that they 
wish to see a better balance be- 
tween the interim and the fi n al . 
The shares closed last night at 
151p, up Ip. 

Record figures from New 
Zealand and steady progress in 
the UK were enough to outstrip 
the South African downturn, but 
the directors state that the re- 
sult would have been "signifi- 
cantly better but for the adverse 
effects of weaknesses In the cur- 
rencies of overseas operations.” 

Turnover for the sir months 
to January 31 1984 was also up 
at £113:06ai against £97. 18m. 
The group is a manufacturer of 
non-ferrous metal and plastic 
components and copper based 
chemicals. 

The taxable result was after 
higher interest payments of 
£1.53m against £l.l9m. and was 
subject to aggregate tax of 
£3.33m (£2.43m). 

In the last full period the 
group made £14.49 on turnover 
of £202. 83m. Directors indicated 
yesterday that the first half out- 
come was likely to be at least 
doubled in the full year. 

• comment 

McKechnie’s exposure in South 
Africa has been a cause of worry 
in the past, and the £0.3m down- 
turn there for the half year will 
bring some knowing winks. But 
the matter really has been over- 
stated. SA accounts for well less 
than 20 per cent of total profits, 
and the group cannot be blamed 
for either the weak rand — 
exchange losses accounted for 
half the slip— or the stagnant 
economy. Indications are that 
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the worst is over there, and the 
full year may even see some 
improvement, so comparisons 
with Glynwed are strictly out. 
The 70 per cent increase from 
New Zealand was largely thanks 
to a boom in exports following 
devaluation last year, and was 
nicely topped up in the UK 
where the full benefit of the 
integration of the former Ml 
operations came through but 
could drift off in the second half. 
Investors can expect compen- 
satory growth in consumer pro- 
ducts and plastic processing. But 
the group is less than enthu- 
siastic about hte appreciating 
pound which could wipe out any 
overseas gains. The big question 
is the dividend, unchanged since 
198Q. The increased interim was 
to reduce disparity, but share- 
holders will have a tight to com- 
plain if the directors knock the 
final pro-rata. With the second 
half usually stronger, the group 
can expect to approach £17m in 
July. 


Sumatran plantation deal 
is reaching final stage 


A COMPLEX deal, concentrating 
the Sumatran plantation interests 
of three companies into one new 
one is reaching the final stage 
with a £6.3m fund-raising exer- 
cise by the Dew company, Anglo- 
Eastern Plantations. 

The issue, sponsored by N. M. 
Rothschild & Sons, is technically 
an introduction since units -are 
being alioted to. shareholders 
of -the- -three - '* former ''owners,' 
Anglo-Indonesian Corporation, 
Plantation & General Invest- 
ments and REA Holdings, as 
well as to those of REA’s parent. 
International Investment Trust 
Co of Jersey. 

Dealings in the units will 
commence in nil paid form next 
week, giving shareholders of the 
former parents the chance to 
remain invested in Sumatra or 
to renounce their "rights” at a 
premium. 

The offer, to which Hoare 
Covert is broker, comprises l$2m 
units, each comprising four 
ordinary shares, £1 of 12{ per 
cent loan stock 1995/99 and a 
warrant to buy oue share, which 
may be exercised through pay- 


ment of loan stock or cash. The 
unit price is 380p. 

The three former parents and 
IXT will subscribe to a total of 
255,624 units, and the remainder 
has been underwritten by Roths- 
child. After the offer is com- 
pleted. JIEA mil hold 32.7 per 
cent of the company; Anglo- 
Zndbriesian 223 per’ cent' and 
rvgJaj^at^i A. General J0 l 3. pe^ 
cent. 

Anglo-Eastern has three 
developed estates producing 
rubber and cocoa In North 
Sumatra. It needs the new 
money, however, to fund develop- 
ment of a 6,000 hectare oil palm 
plantation in the Tasik area. The 
estate is due to be fully planted 
by the end of 1986, mature by 
the end of 1989 and in full pro- 
duction by 1993. Projected 
production then is 40,000 tonnes 
of palm oil and kernels. 

Costs associated with the 
development- include dealing the 
land, -labour, seed, fertiliser, and 
the establishment of Infrastruc- 
ture such as roads and quarters 
for the labour force. 


British Alcan sustains 
recovery and cuts debt 


BY IAN ROOGER 

British Alcan Aluminium, part 
of the Canadian aluminium 
group, continued its strong 
recovery last year, with pre-tax 
profits mare than doubled to 
£49.8ra compared with £22.1 xn 
in 1983. 

Mr Geoige Russell, managing 
director, said the improvement 
was due mainly to the benefits 
of rationalisation in 1983 follow- 
ing the takeover of British Alu- 
minium. Prior to this, Alcan and 
BA had combined losses of 
£88j5m in 1981 and 1982. 

British Alcan’s turnover last 
year was up 13.4 per cent to 
£622. 0m through a combination 
of volume and price increases 
across the group’s range of 
primary, . semi-finished and 
finished products. Operating 
profits were 171 .2m (£44m) and 
interest charges eased slightly 
to £21.4m (£21. 9m). After tax 
of £2.4m (£3JLm) and minorities 
attributable profits reached £47m 
compared, with £18.9m. 

The group paid off £35m of 


Its £209.4m borrowings last year, 
reducing its debt equity ratio 
from 51:48 to 41:59. (These debt 
figures exclude £56m in sub- 
ordinated loans from the parent 
company.) The emphasis this 
year will continue to- be on debt 
reduction to reduce the debt 
portion of total capital to 35 per 
cent. 

However, capital spending is 
also being raised, from £12m to 
about £18m this year, mainly for 
plant refurbishment and mioor 
debottlenecking projects. 

Mr Russell said the group's 
smelters were operating “ flat 
out ” and the Lynemouth power 
station would soon be back to 
full production after having been 
shut during the miners' strike. 
All the fabrication businesses 
were running at 80 per cent of 
capacity or better. However, 
.there was stil considerable room 
for upgrading products and 
cutting costs. Return on capital 
employed was only 11.6 per cent 
last year. 


DIVIDENDS ANNOUNCED 


Aberdeen Trust 
Benferd Concrete 

Bentalls 

Betee 

Border & Stiuu ... 

Cory (Horace) ... 

John Crowlher ... 

First Castle 

Hambro Life 

Karris Queensway 
Lake View Inv. ... 

Layout 

Laurence Gouldf 

Lends Holdings ...1, 

Thos. Marshall ..... 

McKechnie Bros, .. 

Scottish Mortgage .. 

Securities Scotland 

SI Group tot. 

Tilbury Group 

Ward WUirt 

Dividends shown pence per shore net except where otherwise Mated. 

* Equivalent after allowing for scrip issue. tOn pvo»*. 
increased by rights and for acquisition issues, t USM stock. 
8 Unquoted stock, i Partly to reduce disparity. 
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Date Corre- 
of sponding 

Total 

for 

Total 
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payment 

payment 

div. 

year 

year 

int. 

2.51 

June 24 

L8 

— 

5.25 


2.75 

_ 

2.75 

3.75 

3.75 


1.75 

June 5 

L4 

2.1 

1.75 


1 

July 2 

Nil 

15 

Nil 

toL 

1.3 

June 7 

13 

— 

3.3 


1.2 

June 12 

0B 

2 

1.4 


IB 

Aug 9 

1 

15 

1 


157t 

_ 

1.18 

2.12 

1.83 


32.8 

_ 

11.1 

183 

1SS 


2.75 

June 24 

2.38* 

4 

3.5* 


3.06 

July 1 

2B5 

4.65 

4.4 


555 

June 14 

433* 

8.75 

7* 


2 

May 27 

1.85 

3.3 

3.15 


1 


1 

1 

1 


1.2 

June 1 

13 

2.4 

13. 

lot. 

2 B 

June 5 

2 

— 

738 


4.3 

June 27 

3.5 

7JS 

6.4 


2.7 

June 24 

2.1 

4 

SJ2 

tot. 

0.44 

July 1 

0.44 

— 

1.6 


3.4 

June 12 

3.1 

4B 

4.4 


4 

July 12 

8-39 

5.69 

4.9S 





Hambro Life surplus rises 16% 
and new business gathers pace 


Hambro Life Assurance, now a 
member of BAT Industries, has 
reported a 16 per cent increase 
in actuarial surplus for 1984 from 
£27. 07m to £3 1.44m. 

When the surplus is expressed 
as a proportion of the number 
of shares in issue, the increase 
was 15 per cent— the amount 
forecast In the documents for 
the £ 664 xa takeover by BAT 
Industries. 

The dividend for the year is 
icreased by 15 per cent, from 
15 .8p to J8.2p. with a final pay- 
ment, to BAT, of 12 -8p. 


The company is transferring 
£2L92m to the profit and loss 
account, which covers the divi- 
dend, leas waivers, for the year. 
The retained actuarial surplus 
has been increased to £38 29m 
and share capital and reserves 
at the end of 1984 amounted to 
£16.1 7m. 

As already reported, new 
business in 1984. as measured by 
the increase in total new commis- 
sions, rose 5 per cent- Funds 
under management during 1984 
climbed by a quarter— from 
£2.86bn to £356bn. 


New business in the first 

quarter of thts year was sub- 
stantially ahead of that for the 
first quarter or 1964. Most of 
this increase arose in pension 
sales ahead of the Budget— a 
boom experienced by the whole 
UK Hie assurance industry. 

However. the company 
reported that its new savings 
plan, the Adaptable Investment 
Plan, designed to meet conditions 
following the ending last year of 
tax relief on life assurance 
premiums. has been well 
received by the market- 


York Trailer sees better return 


RESULTS FOR 19S4 from Fork 
Trailer Holdings did no more 
than confirm the company's 
emergence from the recession. 

But steps have been taken and 
are already yielding substantial 
results. Profits so far in the 
current years are " significantly 
larger ” than last year and, with 
important new products coming 
on stream, the . directors feel 
there is no reason why results 
for 29S5 cannot be “a substan- 
tial improvement ” on the past 
year. 

The trailer and component 
order backlog is as great as any 
in the company’s history, and at 
last the Northallerton plant is 
taking the necessary longer 
strides. 

Although the debt to equity 
ratio has reached a “ healthy 
level,” the profit does not permit 


more than a start in removing 
the preferance dividend arrears. 
Subject to the present profit 
holding, the directors will decide 
of some arrears in addition to the 
late in the year on the payment 
current year's dividend. 

After paying the £78,256 half 
year dividend on January 1 last, 
the arrears total £547,777. 

In 1984, ' turnover of this 
Canadian controlled group 
showed a slight decrease to 
£23.31m (£23 .42m) and the 

operating profit to £791,000 
(£813,000). However, lower 
interest charges of £243.000 
(£306,000) leaves the pre-tax 
balance up at £548.000 (£507.000). 

The directors say the basic 
reason for the lack of growth was 
poor profit margins on sales, plus 
the NorthaDerton plant’s failure 
to respond to an upturn in 


demand. *' But an even more 
damaging factor was an undue 
delay in implementation of 
important plans to rationalise the 
company’s service organisation.” 

Export sales have yet to make 
a recovery, the traditional 
markets in Africa and Middle 
East remain very fiat. 

In 1984, company concluded 
an agreement witb tbe China 
National Automotive and 
Industry Corporation under 
which York components will be 
made in China with sole export- 
ing rights therefrom vested in 
York Trailer Holdings 
Anthony Carrimore has been 
turned around into profit and it 
now remains to build on that 
recovery with increased sales 
which are now slowly occuring. 

York Technical Services had 
a good year. 


g feg advertisement is issued in compliance Kith the requirements of Lie Council o: The Stock 
Exchange. ft crass r.o( cons&fute an tamiabcn to any person !o subscribe for or purchase 
securities oi Anglo-Eastern Plantations Fic ('Anglo-Eastern 'X 

ANGLO-EASTERN PLANTATIONS PLC 

(Incorporated in England No. 1884630) 

Introduction 

arranged by 

N M Rothschild & Sons Limited 

pursuant to an offer for subscription of 1,825,000 units each consistina of 

four Q|»finanr charoc nf ORn as-U f I™—-— . -.u ■* » -I j 

£1 


Authorised 


The securities of Anglo-Eastern are as follows: 


£5£25£00 

£3325,000 

1,823000 


Issued and nsiv 
being zssuerf 
Sully paid 


Ordinary shares 
Loan stock 
Warrants 


£4,525000 
£3j825,000 
1.82&000 

Application has been made for the securities issued and now being issued fuEyruaid 
to be admitted to the Otiioal List. 


entire estate interests in Sumatra 
itatiou & General Investments PLC and REA. Holdings 


Anglo-Eastern is a new. 
of The Anglo-Indonesian Corporation Pic, 
pic. Anglo-Eastern hag-.- 

* a balanced portfolio of estates planted to rabbet cocoa and oil palm: 

* a substantial current planting p rogr am me principally in oil palm, but also in rubber and cocoa, 
whit* will result in a planted area of &219 hectares; and 

* a prospective allocation of a further 1R000 hectares which the Indonesian government has agreed 
to make available for planting. 

Copies of the listing particulars relating to Anglo-Eastern are available in the Extol Statistical 
Services. Copies of the listing particulaismay also be obtained during normal business hours today and 
tomorrow from tbe Company Announcements Office of The Stock Exchange and on ar.v weekday 
(Saturdays and public holidays excepted) up to and including 5th Mav, 1985, from:- 


H n grl fv - V W w Kj iI iu m Wi». 

The Old Rectory. 

29 Martin Lane. 

London EC4R QDS 


1* M Rothschild & Sons limited. 

New Court, 

St. Swilhm's Lane, 

London EDI P 4 DU 


Hoare Govett Limited, 

Heron House. 

319 325 Hjqh Holbcrc, 
London 1VC1V 7PB 

l$ih April. 1995. 


Ultramar 



RECOH) YEAR AND CONTWUED GROWTH 


time 

Net profit increased to £127.6 million 

Net cash dividend increased for the sixth 
consecutive year to lOp per share 

Oil and gas production reached ali-time 
high of 83,000 barrels per day of oil 
equivalent 

Capital expenditures of £288 million 
included purchase of 50% of ENSTAR and 
additional producing interests in the 
North Sea 

£400 million capital expenditures 
projected for 1985 

Expansion of operations should be 
reflected in increased profitability over 
the next few years 


Drilling on Block 49/5 in the Southern North Sea Basin. 



Net Profit 

£ million 



1980 


1981 


1982 


1983 


1984 



Morgan House, 1 Angel Court 
London EC2R 7AU 

Fora copy of the 1984 Annual Report please write to the Company Secretary at the above address 



22 


Financial Times Friday April IB 1SSS 


UK COMPANY NEWS 


if 


Harris Queensway 6.4% higher 


IN ALL major divisions of the 
Harris Queensway group of car* 
pet and furniture retailers, sales 
and profits showed “ healthy 
gains " for the year ended 
December 24 1984. 

This led to the trading profit 
showing a 2S per rent rise to 
£31. 34m. but the £4.46m costs 
of establishing and reorganising 
the joint venture with Deben- 
hams had their effects, and the 
pre-tax profit rose only 6.4 per 
cent, from £25. 62m to £27.26m. 

Mr Phil Harris, the chairman, 
is pleased with the “ very satis- 
factory'' progress achieved, and 
says the year was one of activity 
and change. The group grew to 
some 6S0 retail outlets and now 
has over 7.000 employees’ 

He says much work was under- 
taken in the year to lay the 
foundations of growth, and 
availability of finance should 
not be any constraint to future 
expansion. Trading in the first 
few months oF 1985 has been 
made difficult by bad wealher 
and rising interest rates, but 
consumer spending 11 appears to 
have improved since the 
Budget." and this is reflected in 
the rurrent trading figures for 
all the group's divisions. 


Earnings for the year have 
fallen form 13.21p to 11.5lp but, 
as a mark of confidence, the 
final dividend is raised to 2.75p 
to give shareholders' a net total 
of 4p, up from the equivdent 
3.5p. 

Turnover for the year rose to 
£370m. an increase of 64 per 
cent, or 28 per cent excluding 
the £S2m sales of the Debenhams 
joint ventures. Queensway 's 
store opening pro gramma 
resulted in a significant increase 
in its turnover, and profits were 
again at record levels, as were 
those of Harris Carpets, Harris 
Furnishing, Carpetland. General 
George Carpets and Pound- 
stretcher, the latter belped by 
the acquisition of Bakers House* 
hold Stores (Leeds) in June 
1984. 

The level of trade in Deben- 
hams Furnishings was much as 
exnected and good progress is 
being made towards improving 
mariTins and reducing costs. 
Sales in Greens were well up to 
expectations. 

Considerable efforts have been 
devoted to the rationalisation 
and the reorganisation of the two 
joint venture companies, par- 
ticularly in the areas of mer- 



Mr Phil Harris, the chairman 

chandising, warehousing and 
distribution, and Mr Harris is 
confident that these, and the 
new joint electrical chain ven- 
ture Ultimate, will make au 
reasonable profit in 1985. The 
joint venture companies with 
Debenhams were only included 
in the 1984 results from June. 


There remains " plenty of 
scope ” for growth in the profit- 
ability of Greens and Deben- 
hams Furnishings, both of which 
are trading above budget In the 
first two months of the current 
year, and the progressive expan- 
sion of the Ultimate chain is 
planned. 

In the more established opera- 
tions he looks forward to sub- 
stantial profits growth in 
Queensway, Carpetland and 
Poundstreteher — Queensway 
reflecting the acquisitions late 
in 1984 of Brown Bear and 
Vogue Interiors (London). 

In the 1984 results there was 
a net interest payment of 
£658.000. compared with £632,000 
received, and profit on property 
transactions was up from 
£596.000 to £ 1.04m. The tax 
charge is much higher at £l2.84m 
f£8m). with the losses in the 
joint ventures contributing 
because no tax benefit can be 
taken from the Deben ham’s 
£i.6m share of the trading losses. 
This leaves the net nroflt at 
'"’A.24m (£17. 65 m) subject to 

minoritv credits 11.34m (debits 
£360.000). 

See Lex 


Advance by 
SI Group 
Is checked 

THE SI Group or engineers saw 
its profits growth of recent 
years halted during the six 
months to December 31 1984. . 

Turnover for the period pushed 
ahead from £5.48m to £6.1m, but 
profits at the pre-tax level fell 
by £199.000 to £440,000. The 
interim dividend, however, is 
held at D.435p net. 

The group, formerly Spencer 
Gears (Holdings), has changed 
its accounting date and the 
current period will run for 18 
months to end-December 1985. 

In the current period turnover 
has been maintained. This, 
together with measures being 
taken, should produce “satis- 
factory ” results for the 18 
months. 

During the first six months 
SI Coolers maintained its growth 

Although Southern Industries 
(Croydon) had slightly higher 
turnover its profits were badly 
affected by production problems 
arising from the necessity to 
accelerate 

The engineering companies 
continued to make an increased 
contribution. 

Subsequent to the final settle- 
ment of the disposal of Spencer 
Gears, provisions no longer 
required were released to extra- 
ordinary items. These totalled 
£ 101 , 000 . 


Tilbury marginally up at £3m 


WITH MIXED results from its 
divisions. Tilbury Group has 
announced marginally better 
pre-tax profits of £3.02m against 
£2. 92m for 1984. This 3.2 per 
cent increase was achieved on 
turnover ahead by 14 per cem. 
from £53.5Sm to £6 1.28m. 

The directors are recommend- 
ing a final 3.4p (3. Ip) dividend to 
lift the total for the year by 9 
per cent to 4.8p (4.4p). Slated 
net earnings per share are shown 
higher at 13.5p against 12.3p. 

They say that the group 
entered 1985 with a satisfactory 
workload, particularly in con- 
struction where orders were welt 
up on last year. Roadstone, des- 
pite the severe winter, anticipates 
a better year, and in property, 
although It is likely that fewer 
houses will be built !-» the South 
East during the year, a promis- 
ing start has been made in Scot- 
land. 

For 1984 they say that while 
there was little or no improve- 
ment in trading conditious within 
the construction industry record 
sales and profits, of £6.06ra and 
£ljS7m respectively. were 
achieved in the property division. 
Construction had improved 
results too, up from £686.345 to. 
£849,700 on turnover of £32 .42m 
(£25 .4m). 

Competitive conditions in the 
group's other divisions however, 
resulted in lower profits. Road- 
stone made £866.421 (£1.12m) on 
turnover of £12.39m (£14.0Sp). 
and mechanical services £122,934 


(£167,782) on turnover, of 
£4.41m (£4.54p), while plant 

suffered increased losses . of 
£271.966 (£57.145) on turnover of 
£6.01m (£6.15m). 

The plant division, saw a 
marked downturn in margins 
achieved in respect of plant 
agency sales, and with no indica- 
tion of an improving market this 
activity has no*/ been closed. 

O comment 

Tilbury held few surprises in 
its centenary year results. 
Depressed public spending and 
tighter margins on what busi- 
ness there has been held growth 
in construction while causing 
falls at both the East Anglian 
roadstone business and in 
mechanical services. Overall 
margins are down almost 11 per 
cent. Plant sales and hire ex- 


perienced au increased loss and 
last month the company decided 
to staunch this by selling off the 
sa les side — a once and for ail 
£375,000 provision for which 
appears in the extraordinary 
items this time round. Offsetting 
this was a gain of almost exactly 
the same amount from the dis- 
posal of a freehold property — 
not an exercise that can end- 
lessly be repeated. For some 
time now the share price has 
been supported at its present 
level by market rumours of a 
possible bid — although with 
almost all the potential aggres- 
sors having sold out to institu- 
tions little substance for this 
appears to remain. For 1985 the 
market is looking for £3.1m 
which gives a prospective mul- 
tiple of 11 on 12Sp. perhaps 
still a little bit too demanding 
for the sector. 


Horace Cory at record £lm 


THE SECOND six months for 
Horace Cory were equally as 
good as those of the opening 
half year and enabled this 
chemical maker to push its 1984 
pre tax profits over £lm for the 
first time. 

With net earnings coming 
through 4.13p ahead at 5B9p 
shareholders will receive an in- 
creased final dividend of 1.2p. 
which lifts the total from 1.4p 
to 2p per 5p share. 

A scrip issue on a one-for-one 


basis Is also proposed. 

Turnover for the year im- 
proved from £3.49m to £626m 
and taxable profits amounted to 
£ 1.05m, compared with a depres- 
sed £304,475. 

Interest added £1,342 
(£29.530). Tax was £502,155 
(£139,290)- The net balance 
emerged at £544£94, against a 
previous £165,185. 

After dividend payments re- 
tained profits totalled £357,759 
(£33,246). 


Domino 
Printing 
offer to 
raise £llm 

By Terry Garrett 

AN OFFER for sale to raise 
film has been launched by 
Domino Printing Sciences, 
Europe's market leader in the 
field of continuous ink jet 
printers for Industrial appli- 
cations. 

Next Monday a full pros- 
pectus will he nublished for 
the offer by Hill Samuel of 
Just under 5J>m shares — 41.9 
per cent of the capital — at 
200p each valuing the com- 
pany at £26 -2 m. 

Ink jet primers have a 
wide range of Industrial 
applications in the packaging 
and printing sectors. They 
can be used, for example, to 
marie perishable food and 
beverage products with “best 
before" dates and coding for 
stock control purposes. 

In the last financial year 31 
per cent of sales by unit 
went to the drinks Industry. 
28 per cent to food, and 13 
per cent to pharmaceuticals. 

From its Cambridge base 
Domino supplies all areas 
other than America, Australia 
and New Zealand. Distribu- 
tion in these regions is 
handled by American Tech- 
nologies Inc. which will 
shortly commence manufac- 
turing Domino's printer 

In the year to October 1984 
the U-S- provided a major 
growth area for Domino with 
maiden sales of 290 units out 
of a total of 895. Other 
regions saw a rise in sales 
from 289 units to 605. 

From the years ended 
October 1982 to 1984 pre-tax 
profits climbed from £121,000 
to £263.000 and then jumped 
to £l-84m on sales of £7.1m. 

On the basis of 1983414 
profits Domino is coming to 
the market on a p/e of 23.3 on 
an actual tax charge on 19.2 
assuming a 35 per cent rate. 

No profit forecast is made 
for the current year, but sales 
In the first five months were 
running about 50 per cent 
ahead 

Of the 5.5m shares on sales. 
L5m are new, raising a net 
£2.4m for the company, part 
of which will be used to re- 
pay about £0.5m of borrow- 
ings. A further 1.62m shares 
are being sold by American 
Technologies, these were 
originally offered in con- 
sideration for the purchase of 
ATs 49 per cent stake in 
Domino Amjet. 


Ward White tops forecast 
with the help of Halfords 


WITH A 63 per cent increase in 
taxable profits to £14.31 m. Ward 
White Group bos surpassed 
market expectations for the year 
ended January 31 1984, and 
beaten by -some £l.06m the fore- 
cast made In February at the 
time of the abortive bid for 
Foster Brothers Clothing. 

Acquisitions made during the 
year played a notable part. The 
Halfords purchase last November 
j marked a departure for the group 
—traditionally a manufacturer 
and retailer of footwear and 
safety products — into the area of 
motor accessories, and Mr Philip 
Birch, the chairman, pointed 
yesterday to the dm pre-tax 
contribution from Halfords in 
only two months trading. 

The return from the U.S. com- 
pany Wiener Enterprises, of 
which nearly 45 per cent was 
bought. last April, also pleased 
Mr Birch, who said that more 
acquisitions could be expected in 
the current year. 

Since the purchase of Halfords 
the group has accelerated a store 
refurbishment programme to- 
gether with a cost efficiency 
drive. It has introduced elec- 
tronic point of sale equipment 
and an expansion of the business 
by the purchase of 21 additional 
stores previously trading - as 
Motorist Discount Centres. 

It is developing a new trading 
policy which . wilt involve Hal- 
fords in the relocation of a num- 
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ber of stores to edge-of-town 
sites. This is expected to give 
rise to some 20 units being 
operational by the year end, and 
an experiment in Sunday trading 
is proving sucessfui, said Mr 
Birch. Halfords was a "good 
buy, which has been success- 
fully integrated.” 

Turnover moved ahead from 
£179 -44m to £244.6 Im, and the 
easing of margins is expected to 
continue. Mr Birch said that the 
group's present strategy of mov- 


ing into retail and -way from 
manufacture would continue. 

The dividend for the year is 
raised M 4 Mp Id S»JJ 
a 4p final on increased capita!, 
with earhings per share shown 
« iovsd ii4 45p) after a tax 
%J* e o P f Sim ( £2, 43m). 

Mr Birch added ihul the group 
had made a good s J^ rl 10 
current year, with sales running 
welt ahead- 

• comment 

It seems churlish to point to a 
MMible cloud on the horuon of 
accompany which has just toPP^J 
in, own and the * .p*** 

estimates, but retailing IS a . 
notoriously fickle market expect, 
aiiv in the U.S- Ward White 
did very well there last >ear. 
against the run of business, but 
the current term ma> present 
more problems, particularly in 
soft goods. That said, every- 
thing else seems rosy for the 
group, which seems to have the 
knack of acquiring nonchalantly 
profitable concerns down to fine 
Irx. It is shedding no tears over 
Foster Brothers, and positively 
promises that there will be 
further purchases this year, 
though declining to he specific 
about the size of its targets. Any 
buy upwards of. say. £50m would 
have to be financed by paper, 
but this would not be difficult 
with shares standing yesterday 
at 270p, up 14p. with an historic 
p/e of around 14. The yield is 3. 




Profit gains all-round at Laporte 


A WORLDWIDE improvement in 
profits in 1984 at Laporte Indus- 
tries (Holdings), speciality 
chemicals group, produced a 57 
per cent increase in the taxable 
result from £30 -2m to £47.5m. 

The dividend is being raised 
from an equivalent 7p to S.75p. 
with the directors recommending 
a final payment of 5.55p. A one- 
for-three scrip issue Is proposed. 

The profits, more than double 
the figure of two years ago, 
included “substantial contribu- 
tions from overseas." says Mr 
R. M. Ringwald. the chairman. 

A large part of the increase 
stemmed from the group's share 
of the Interox companies, which 
contributed £19 .8m, against 
£l3-2m. with " significant 
improvements ” in the U.S., Aus- 
tralia and Germany. 

In the UK, Laporte's pre- 
interest profits rose from £16.Sm 
to £2L2m on turnover slightly 
ahead at £134. 8m compared with 
£133 -9m. Australia doubled its 
contribution to £3m on turnover 
up by £23. 6m to £60.3m. 

Including Interox and other 


overseas subsidiaries, total turn- 
over came to £355. 6m against 
£290 .2m. 

Earnings per share rose from 
an adjusted 19. Ip to 27.5p after 
tax of £18.7m (£12m). 

At halfway profits were 62 per 
cent ahead at £22 -2m pre-tax but 
the group anticipated a slow- 
down In the second six months. 

Retained profits for the year 
totalled £62.2m (£8.8m> after 

taking into account a' £43.2ra 
extraordinary credit (£2J)m) in 
connection with the sale of the 
titanium dioxide businesses and 
the excess over book value of 
the insured reinstatement of the 
Warrington hydrogen peroxide 
plant destroyed by fire. 

Net cash at the year end came 
to £51m, including £10m invested 
in gilts. Operational cash flow 
in 1984 was £13 m. 

• comment 

With 1984’s thlrd-largest fire. 
- the £30m conflagration at the 
half-owned Interox's Warrington 
plant fuljy covered by insurers 
for both rebuilding costs and 


consequential losses. Laporte has 
ended ibe year happily with 
£51 m in the bunk. Must of this 
comes from £Klm netted from 
the disposal uf cyclical 

titanium oxide business. The 
policy of buying up small- to 
medium-sized speciality chemical 
cum mmics. 10 in 1984 at a cost 
.if £34. lm. has proved a success 
and will certainly continue, as 
the group seeks to build up its 
share of key niche markets, for 
example chemicals for use in 
the semi-conductor industry. 
However, such is the pool of 
cash to hand that a handsome 
interest-received contribution is 
very much to be expected. 
Interox. owned jointly with 
Belgium's Solvay. has contri- 
buted 50 per cent more this time 
(at £19.8m) and is continuing to 
grow. For 1985 the market is 
looking for £57Jm, which is a 
prospective multiple of a little 
under 13 on 430p. a.- high rating 
which has to be justified by 
Laporte's shift into, specialised 
growth areas outside of the 
traditional chemicals sector. 




BNP Expansion 
continues 

The Chairman, Lord Hunt of Tanworth GCB, reports: 

In 1984 

• Assets increased 14% to £2.7 billion 

• Capital resources grew 22% to £118 million 

• Operating profit was up 10% to £15.4 million 

• FX, LIFFE and ECGD activities all thriving 

• BNP a leading dealer in the new ECU market 

• BNP active in FRA's, interest and currency swaps 

• Major role in financing Alwyn North project 

Banque Nationale 
de Paris p.l.c. 

8-13 King Wa&am Street, London EC4P 4HS, Tel: 01-626 5678, Tbti 883412 

Also in Knightsbridge, Berkeley Square, Birmingham, Leeds, Edinburgh 
and Manchester 

BNP Group Head Office: 16 Boulevard des Ita&ens, 75009 Paris 
Copies of the BNP pj. c. Annual Report are available from the Company Secretary 
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Berkeley 
Exploration 
£10m offer 
for Anvil 

By Lui Hargreaves 

Berkeley Exploration and 
Production has agreed to pay 
£10-2m for Anvil Petroleum in 
the latest ot a series of bids 
involving small UK oil com- 
panies. 

Berkeley is offering seven of 
its own shares for each 15 Anvil 
shares — valuing Anvil at 63.5p a 
share or £10.2 m. A cash alterna- 
tive. equivalent to 56.9p a share, 
is also available, subject to the 
offer becoming unconditional. 

The two companies expressed 
confidence yesterday that the 
deal will go through and that 
the combination of Berkeley's 
position in the North Sea with 
Anvil's extensive onshore UK 
acreage will enable the merged 
company “to take advantage in 
the future of strategic opportu- 
nities which are currently un- 
available to each because of their 
relatively small sizes.'* 

Two key Berkeley share- 
holders, Elf UK, with 27.2 per 
cent, and Guinness Mahon 
Energy, with 7.0 per cent, are 
backing the plan. But Charter- 
house Petroleum, which owns 
22.3 per cent, has not committed 
itself. 

Mr Tony Craven-Walker, 
managing director of Charter- 
house, said the company would 
be unlikely to declare its hand 
before a shareholders' meeting. 
“ We will need to see more 
about the details to know whether 
it makes sense for shareholders, 
he said. 

Charterhouse has in the past 
expressed an interest in buying 
Berkeley and in the City last 
night there was speculation that 
the company may use the open- 
ing created by the proposed 
merger to make a move of its 
own. 

Viscount Torrington, Anvil's 
managing director, said that his 
company's institutional share- 
holders had expressed support 
for the plan, although of hte 
major holders, only Finance and 
Investment International, with 
25.2 per cent, had formally 
declared its acceptance of the 
offer last night 

Lord Torrington and two other 
Anvil directors have agreed to 
join the Berkeley Board. 

The two companies have a 
complex history. Anvil, known as 
Attock Petroleum until ,1981, 
used to. have major Interests in 
Pakistan. Colourful rather than 
rich," is Lord Torrlngton’s sum- 
mary. Berkeley has been the 
subject of a recent cower 
struggle between Mr Paul Bristol 
and Elf. 

The two companies have one 
important thing in common — 
both own srgall stakes in pro- 
during North Sea Aelds — Ber- 
keley ip. .the., Forties. -Field, And. I 
Anvil' 

These deals were designed to 
provide a tax - shelter for explo- 
ration spending; but in Anvil's 
case the logic has been somewhat 
undermined by the last Budget, 
which disallowed onshore spend- 
ing against tax. 


Higher N. Sea oil output 
boosts Esso to £ 709 m 


BY DOMINIC LAWSON 


. the UK subsidiary of 
Exxon, the world's largest oil 
company, yesterday announced 
1984 net profits of £709m, well 
up os the previous year’s out- 
turn of £51im. 

The main reason for the 
increase was a 10 per cent rise 
in the company's North Sea oil 
production, which averaged 
866,000 barrels a day. Also the 
value of each barrel produced 
by the company Increased in 
sterling terms, thanks to the 
strength of the dollar, the cur- 
rency in which oil is traded. 

However the company said its 
refining and marketing activities 
had “unacceptable returns." 
Here Esso found that it was 
difficult to pass on the increased 


Sterling costs of oil to the UK said yesterday that without this 
consumer. Last week Esso payment from Esso, the Govern- 
attempted to remedy this by ment would need to put an extra 
increasing its retail petrol price 2p on the standard rate of income 


by 5p to 2Q4.6p a gallon. 

For reasons of commercial 
security Esso refuses to give 
the figures for the profits of Us 
various businesses, but it seems 
clear that last year Esso did 
better in the UK refining and 
marketing business than Its rival. 

Shell, whcih made losses there- « 

However. Esso was prepared from earlier years- 
ro reveal that its gross revenues 
were £ 10.1 bn, up from £?.6bn. 
and that it paid taxes and 
royalties of £2.lbn, a 30 per cent 
increase on 1983's tax hill. 


tax to maintain its tax revenues. 

Esso was also generous to its 
parent company, Esson. It has 
paid the parent company £930m 
as an annual dividend, compared 
with only £590m in 1983. Of 
this year’s payout, Esso drew 
down £200m from retained profits 


Last year Esso implemented 
capital expenditure of £450m, 
compared with £356m in 1983. 
Its 1984 return on assets, on a 
historic cost basis was 24.1 per 


Mr Archie Forster, the chair- cent, a considerable improvement 
man and chief executive of Esso, on 19S3's return of 20.9 per cent. 


M. Brown goes on the offensive 


BY CHARLES BATCHELOR 

Matthew Brown, the Blackburn- 
based brewer which is fighting 
off a £102m takeover bid from 
Scottish & Newcastle Breweries, 
went on the offensive yesterday 
with a detailed attack on the 
rationale for the offer. 

On the day that Matthew 
Brown posted its defence docu- 
ment to shareholders a group of 
20 employees made the trip to 
London to demonstrate against 
the hid in the City and outside 
the Houses of Parliament. 

After meeting the brewery 
workers Mr Dale Campbell- 
Favours, Labour MP for Work- 
ington, where Matthew Brown 
has one of its four breweries, 
asked Mrs Thatcher during 
Prime Minister's question time 
to refer the bid to the 


Monopolies and Mergers Com- 
mission. 

The Campaign for Real Ale 
yesterday launched a campaign 
to main Lain the independence of 
Matthew Brown. It has mailed 
posters and petitions to each of 
the company's pubs "to give 
the average drinker a chance to 
register a protest" 

Mr Patrick Townsend, the 
Matthew. Brown chairman, 
argued that takeover of his com- 
pany would add only 550 pubs 
to S. and >Ts existing tied estate 
of 1,400 pubs and would still 
leave S. and N. trailing far 
behind the other major brewers. 

"They should address the real 
issue which for them .is one of 


ings and still they would still 
not have begun to address their 
real problem." 

The 11-page defence document 
compared Matthew Brown’s 
average trading margins of more 
than 15.5 per cent aver the past 
five years with SAN’s margins of 
between 7.7 and 9.3 per cent. 

It argued that Matthew 
Brown's prize-winning Slalom 
lager and its Lion, John Peel and 
Tbeakston beers were premium 
products unsuited to SAN's com 
modity-based approach to beer 
sales. 

Matthew Brown said that its 
trade mix of one-third of sales 
going to tied houses and two- 
thirds to free houses was the 


diversification,” he urged. “Buy- right one. It contrasted this 
log us would dilute their earn- with SAN’s dependence on take 
home sales— the most competi- 
tive and least profitable area of 
the beer market 
SAN responded that the 
Matthew Brown document was 
“ long on emotion and short on 
financial arguments." 

Matthew Brown's shares fell 
20p to 3SSp yesterday, well 

Mogy . SSFfi “pSBT SJBB - *55 eg* 

The placing price has been ee^^There are aharea rose Ip to I33p. 

pitched at 150p, bring the com- 

pany to the USM on a p/e of 23.7 acqtrisitiotls 111 mllld 

assuming an actual tax charge. n Pre 8 ® 111 - 
The yield is 1.4 per cent. “ 

Huntleigh, valued at £12.7m, rifwJwTn Warren 
is run by Mr Rolf Schild as chair- • vxOTWm JYarren 
man, and Mr Peter Epstein as _ Godwin TVarren 
Ms deputy. The two have been Systems lifted its taxable profit 


Huntleigh Tech, placing 

FULL DETAILS have been group made profits of £710,000 
released of the placing by on sales of £6.7m. 
brokers Tj| "p A Crtucksh&nk Most of the shares being sold 
Of i_23ni ordinary shares— 14.5 represent new money for the 
per cent — In Huntleigh Tech- company. The reason for going 
nelogy public is to provide flexibility 


Takeover 
bid likely 
for Stock 
Conversion 

By Michael Cassell 


IMMINENT 'sale of the 22.7 per 
cent stake in Stock Conversion 
held by Equity Trust is likely to 
lead to a full-scale takeover bid 
for the group. 

Through De Zoeie A Bevan, 
Equity has been seeking the 
highest o ffer for Its holding. 
Stock is one of the UK's largest 
property development companies. 
All bids had to be received by 
yesterday and several major pro- 
perty groups had made offers. 

Stockier, the property com- 
pany which has just acquired the 
UK portfolio of European Pro- 
perties, is known to be among 
the bidders. British Land is 
being suggested as a possible 
buyer which, with Stock Con- 
version, shares ownership of the 
Eusron Centre in Londoo. 

Whichever company picks up 
the stake, it is bound to consider 
launching an offer for the 
remaining equity. The move 
could well spark off a fight for 
control involving some of the 
unsuccessful bidders. At last 
night's closing price, up I5p to 
a record 492p, Stock has a 
market value of £257m. The 
property portfolio is conserva- 
tively valued at just under 
£200m and recent City estimates 
of net assets, including dealing 
properties at cost, have risen to 
around 550p a share. 

Equity Trust represents 
family interests of the late Mr 
Robert Clark, co-founder with 
Mr Jo Levy of Stock Conversion 
and the group’s former chairman 
of Stock Conversion. It is now 
controlled by Mr Robin Clark, 
his son. 

Last month, Mr Peter Levy, 
the elder son of Mr Levy, was 
appointed a director of Stock 
and expressed his continuing 
confidence in the group's present 
management and in its ability 
to ensure “long-term, profitable 
and independent growth." Any 
takeover bid seems likely, there- 
fore, to meet with strong opposi- 
tion. 


Anglo golds lift dividends 


BY KENNETH MAR5TON, MINING EDITOR 


and, with the excepti 

Elandsrand and Vaal Beefs, re- rights on pan of farm Klip pan’ 


SOME GOOD interim dividends 

are announced by the Anglo ... __ 

American Corporation group’s fleet higher prices in rands with both farms being on the mine's 
Orange Free State gold pro- a lower U.S. dollar equivalent south-eastern boundary opposite 
-* • If exchange rates maintain ’* 

their present trend the positions 
could be reversed in the current 
quarter. 

GOLD PRICE RECEIVED <R per kilo- 
flrnfnmo— s per ounce): 


ducers after the reductions of a 

year ago; as already announced, 
the mines plan to merge in due 
course if all goes well. 

Western Holdings comes out 
notably well with a higher than 
expected payment of 415 cents 
(169.2p). It goes against 250 cents 
a year ago and the subsequent 
final of 315 cents. Welkom, a 
holder of Western Holdings, is 
paying 107 cents, against 54 cents. 

Free State Geduld is paying 
315 cents against only 135 cents 
a year ago. President Brand's 
latest interim is raised to 
250 cents (150 cents) while 
President Steyn is lifting its pay- 
ment to 270 cents (210 cents). 

East Band Gold and Uranium 
(Ergo), the dump re treatment 
operation, is declaring a final 
dividend of 37.5 cents for the 
year to March 31 Z9S5. to make 
a total of 55 cents (62.5 cents;. 
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have 

prompted two mines to go ahead 
with new shaft-sinking. Free 
State Geduld proposes to start 
on its No 10 shaft system which 
would permit full development 
of (he mine’s north-east area. 
Western Hol>/jgs Is to resume 
work on its Krfdeel No 2 main 
shaft which Is expected to be in 
production by 1993. 

President St 


ERGO 

Qir 

on dad 
March 31 
R30.081 

Elandarand 

(5313) 

R 19. 400 

Free S. Geduld ... 

(5203) 

R19.BS6 

President Brand ... 

(5299) 

R19.S63 

President Stern ... 

(5317) 

R19.8B3 

SA Lend 

l«S7) 

R 19.938 

Vaal Reefs 

(5298) 

R19.265 

Western Deep ... 

(5293) 

R19.HS 

15307) 

R19.861 

Wests m HJdgs ... 

Higher rand 

(5293) 

prices 


the No 4 shaft area. 

South African Land and 
Exploration is considering the 
re-establishment of underground 
operations at the Wavertev Gold 
Mines’ claims on farm Drie- 
fonteln. 

Good profit increases in the 
March quarter have been 
achieved at Ergo as a result of 
improved metal grades while 
President Steyn has done well 
due to increased milling. 

On the other hand, costs have 
risen at all times, particularly 
at Western Deep as a result of 
spending on major items of 
equipment. In addition, the 
mine's tax has risen sharply 
because of reduced capital ex- 
penditure and suWquemly 
derreased the quarter's net 
profit. 

So has that of Vaa! Reefs as 
compared with the previous 
quarter when there was a divi- 
dend from Soulhvaal; the latter's 
royalty from Vaal Reefs has 
risen to R63.8m from K59.7m in 
the previous three momhs. 


The group's March quarterly 
reports, which complete the President Steyn is extending 
South African mining Industry’s Us mining lease area. Rights to 
current season, make a mixed precious metals have been 
showing. They take into account acquired over farm Kaalvallei 
the recent Budget tax increase Diamond Mine and agreement 



Mar 

Dec 

Sept 


Cir 



ERGO . ... 

ROW 

ROW 


. 27.718 

ts.eoa 

13.531 

Elandsrand . 

. 34.215 

36 .DI 3 

29 . 16 S 

FS God u Id . 

. 27 .W 5 

28.144 

2 S .744 

Pres. Brand .. 

. 68 698 

■u SOS 

65,468 

Plea. Sioyn . 

. 34.779 

39.960 

30.995 

SA Land 

1.329 

2.477 

1.190 

Vaal Roafa .. 

. 114.265 ! 130.032 

93.405 

W. Daep . .. 

. 67.372 tl 10.376 

(• 2.930 

W. Holdings.. 

.. 47,444 

40.632 

Cl . 46 7 


Porgera ore reserves upgraded 


ORE RESERVES have been 
upgraded at the Porgera gold 
prospect in the Enga Province 
of Papua New Guinea. The joint 
venture comprises Placer 
Development, HIM Holdings and 
Renison Goldfields Consolidated, 
each with a 33} per cent interest. 

Further drilling at zone VH 
at the prospect has outlined 
approximately 15m tonnes of ore 
grading an average 6 grammes 
gold per tonne. This does not 
include a high grade sub-zone 
which contains a probable lm 
tonnes grading a high 35g gold 
plus 55g silver per tonne. 

These latest reserves are in 
addition to those previously 


announced for the Waruwori production has been sold forward 
section, which remain un- at prices which will exceed 
changed at 59m tonnes averaging operating costs and revenue 
3fi5g gold and 14.4g stiver per from the balance will guarantee 
tonne. profits, it is stated. 

While much of the Porgera * * * 

gold is not recoverable by simple The Black Mountain lead- 
cyanide leaching, bench scale copper-zinc-stiver mine in South 
tests have indicated an accept- Africa's north-west Cape made a 


together dure 1956 when they from £278,000 to £508,000 ta 1984, 
formed SE Laboratories which ~ JK* 1 * 

went public in 1963 and was later The dividend of this 

taken over by EMI USM - company is up from L4p 

. to 2p, the final being lp. 

^ They later became major share- The group makes electronic 
holders in Huntleigh Group computerised car parking 
before it disappeared Into Flight systems and equipment, and 

railway and safety. products. All 
the non-defence interests of product sectors a chived growth, 
tletehwere sold back to Mr say M the chairman Mr David 

are now returmng to the market North America being' “partlcu- 
ln the shape of Huntleigh Tech- rewarding.” 
nology. Current year indications are 

Huntleigh has six divisions such that the organic growth 
operating in two distinct markets should continue with increased 
—medical and industrial. In momentum in both domestic and 
the year to December 1984 the export markets 


MAINTAINING AN EDGE 
INAYEAR 
OF RAPID CHANGE 



presented by die Cbtumum, Sir Hubert Newton, Hon. M.A. (Keeu)). 

In 1984 the Society’s progress 
was more than maintained 
despite fluctuations in interest 
rates during the year. 

THE YEAR 1984 

Assets of the Society increased by £469 million to £2847 million- an increase 
of 19.7%. 

Liquid Assets stood at £673 million, in the form ofTrustee investments and cash. 

Reserves increased by £14 million to £122 miUion- 4.3 % of assets. 

Membership is again in excess of 2,100,000. 

Mortgage Advances in the year numbered 30,650 and totalled £622 million. 
Mortgage approvals awaiting completion exceed £100 million . 

Branches 3 new branch offices were completed and opened rcS the public. 

This brings the branches total to 241 spread throughout die U. K. 

Agencies 124 more were appointed in the year bringing the total number of 
Agents to 750. 

This is my farewell report as your Chairman and as a Board 
Member. I have been honoured to serve the Society sincel joined 
the then Leek and Moorlands as Secretary in 1933 when assets 
were £3,400,000. 

As I retire at the Annual General Meeting, I shall reflect on 
many happy memories and associations bom at home and 
overseas. 

It is hoped by 30th April, 1985 to attain £3 ,000,000,000 assets . 



Britannia 

,il ■ ' Building Society ’ - . - 


DON'T INVEST A PENNY UNTIL YOU’VE CKriCKQ) WITH US 

Britannia Building Society, Newton House, Chudk: Road, Leek, ST 13 5R<3. Telephone: 0533 3S5JL3J 


able recovery following pressure 
oxidisation of a sulphide con- 
centrate. 

★ * 4r 

Record gold output of 11.957 oz 
was achieved in the first quarter 
of this year by Sons of Gwalia 
at its low cost operations north 
of KaJgoorlie in Western Aus- 
tralia. Part of the company's 


net profit of R12m (£5m) in the 
March quarter, up from R11.7m 
in the previous thre months. Out- 
standing debt was reduced by 
RIOm to R55m. As already 
reported the U.S. Phelps Dodge 
is seeking a buyer (or its 44.6 
per cent stake in the m>ni\ The 
rest is owned by Gold Fields of 
South Africa. 



RECORD PROFITS FOR 
THIRD SUCCESSIVE 
YEAR-1984 UP 57%. 
PATTERN SET FOR 
FUTURE GROWTH 


Pre-Tax Profit 

£ million 


15.2 


20.1 


1980 1981 1982 1983 1984 


30.2 


•Total dividend increased to 
8.75p per share — up 25% 

•One for three scrip issue 

•Strong cash position 

•£34 million spent on ten 
acquisitions 

•Sale of pigments business 


Sales 

£ million 


196 


1980 


215 


1981 


241 


1982 


290 


1983 


356 


1984 


Earnings Per Share 

pence 



. The bpira above nqmcnt an abridged venton ol the Craop't luO arcoum which have not r« been Mrd th* faffenu of 
1 Cmpanm nor nrponrd cn bj die Group'* atidnmv 


(i Laporte is a successful international specialist 
chemical company. I expect continued progress 
in 1 985”. . . R. M. Ringwaid, CBE, Chairman. 


SPECIALIST CHEMICALS AND RELATED SERVXCES-WORLDWIDE 
Laporte Industries (Holdings) PLC, Hanover House, 14 Hanover Square, 
London WlROBE. 
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CLOR 

With new survey 
of business 
sector take-up 
in City offices 


Published half yearly CLOR 
(Central London Offices 
Research) shows high level 
of take-up of Central London 
offices coupled with lower 
level of development starts. 

If you are considering Investing in 
property you should ask for a 
copy of CLOR. 

Copies freely avail able on request 
from the JLw Research Library, 
Hanover Square. 
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Jones Lang 

Chartered Surveyors- international Beal Estate Consultants 

22 Hanover Square London WW QJL England. Telephone 01-433 6040. Telex 23898 
Kent House Telegraph St Moorgate EC2R 7JL. Telephone 0*638 6040. Telex 885S57 
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Bentalls at 
£3m after 


recovery in 
second half 

AN UPSURGE in the second 
half has enabled Bentalls, the 
department store group, to re- 
cover from the midway setback 
and record an Increase of 16.5 
per cent in profit for the year 
ended February 2 1955. 

The pre-tax figure comes to 
£3. Mm, compared with £2.61 m, 

from a turnover 5.14 per cent 
higher at £61.35m. The directors 
continued to focus attention on 
maximising profitability and this 

is evidenced by a 30 per cent 

advance to £2. 67m in second half 

profit, on a- turnover rise of 7 

per cent. Over the year operat- 
ing margins have risen from 4.7 
per cent to 5.25 per cent 

Earnings for the year are 
shown to be up from 3.73p to 
4.91 p, and the dividend is lifted 
from 1.75p to 2.1p net with a 
final of 1.75p. 

Tax took £990,000 (£1.05m) 
and there was an extraordinary 
credit of £1.7Sra, being the profit 
on the sale of the Ealing store 
less costs relating to the closure 
of Chatham. 

Cost of the ordinary dividend 
this time Is £872.000 ('£727,000). 
and £2. 96m (£825,000) is 

retained in the business. 

Sales for the opening weeks 
of the current year are above 
the directors’ budget, and show 
an increase of 10 per cent over 
the comparable period of 1984. 


Crowther on target with £0.5m 


WITH THE major part of growth 
coming in the second six months 
the John Crowther Gronp saw 
Its 1954 profits before tax surge 
from £227,000 to £514.000. 

' Turnover advanced by £3 -53m 
to £l0.87m and at the operating 
level profits pushed ahead from 
£423.000 to £767.000— the 
Huddersfield-based group is en- 
gaged in textile manufacture. 

Shareholders* dividend is 
being stepped up by 0.5p to l-5p 
net per 25p share. Both the 
dividend and profits were in line 
with the forecast tnade earlier 
this year at the time of the 
acquisition of Lennox Knitwear. 

The acquisition enabled 
Crowther to offer its customers 
a wider product range and means 
that It is no longer dependent 
on one tyne of business. The 
directors are constantly looking 
at possible acquisitions with a 
view to yet further improving 
profitability. 

Long order books in most 
departments and an "excellent" 
start to the current year should 
be reflected in 1985 profits. 


Tha tallowing companies have notified 
dates ol board meetings to iho Stock 
Exchange. Such meetings ere usually 
held tar the purposes ol considering 
dividends. Official indications are not 
available as to whether the dividends 
are interim! or finals and the sub- 
division! shown below are baaed 
mainly on last year’s timetable. 


TODAY 

Interims: Gable HouH Properties. 
William Low. North Sea Axiets. Ulster 
Television. 


BOARD MEETINGS 

Finale: J. E. England (V\tolling«n). 
Gsrtunkels Reiuurams. Hammerson 
Property Investment and Devotapmun • 

J. S. 0. Computer International. 

Renown Inc. 

FUTURE DATES 

Finals: . 

Clevton, Son 

Cole 

Feb International 

Kwik-Fit (T>rce and Exhausts) 

Menziea (John) 

Simon Engineering 

Sumner (Francis) 


A or. :S 
Apr. 2S 
May 17 
Apr M 
Apr. 29 
Apr 29 
Apr. 25 


The results of the past year 
included only six months' con- 
tribution from Grantwear. This 
company was expected to con- 
tribute “substantially" in the 
second six months and in future 
years. 

Of. the main core businesses, 
the textile unit made a goad 
contribution and. also “developed 
its customer base in such a way 

that substantial benefits will 
accrue in future years." 

Interest costs for 1984 rose 


from £196.000 to £233,000. tax ^ -y;- r jEht fo n nw . How- 

accounied for fS7 ' 00 ® ^vcr l^S could be the year when 

and extraordinary debits for gJjrU#* makes a quantum leap. 


strong and eps are undoubtedly 
heading the right way. At the 
beginning of the year the core 
textile business was budgeting 
for 19S5 sales growih of around 
20 per cent to 36.000 “plows 
of doih but that ts already look- 
me out of date. German orders 
have been won which could add 
a further 15.000 ro output on an 
annual basis. For a 
capital expenditure on 
ihn'it f 100.000— OUtpUt COUlfi be 
lifted t* around 50.000 nieces a 
vear The latest acquisitions of 
and the muter Regina 
in well and other 
How- 




Lennox 

are filling 


£60,000 f £141,000).. 

Earnings per share 
2.6p higher at 5.7p. 


emerged 


• comment 

Having doubled profits last year 
Crowther might get close to 
repeating the trick in 19S5. Of 
course, acquisitions play a role 
but organic growth remains 


If it was in the position to go 
firm on a forecast of profits of, 
sav £lm later in ihe year that 
would give enough support to 
the shares to contemplate a 
purchase of £5m or so. Surpris- 
inclv the shares shed 5p tn BOp 
yesterday where the prospective 
p/e is little more than 6. assum> 
Ing a notional ACT charge. 


Reorganisation behind 
sharp advance at Betec 



Cookson 

Group 


Manufacturers of specialist 
materials for industry 


operating through. 

Cookson Metals and Chemicals Division 
Cookson Fry Division 
Cookson Ceramics and Antimony Division 
Cookson America Division 
Cookson Surface Coatings Division 
Haxide Group PLC (50%) 


Profit up 157%to £55 *8m 


Results for the year ended 31st December 1984 



1984 

1983 


Turnover 

£815-2m 

£547*0m 

+ 49% 

Trading profit before interest 

£ 7S-7m 

£ 39-6m 

+ 91% 

Profit before tax 

£ 55 -8m 

£ 21* 7m 

+157% 

Profit after tax and minorities 

£ 41 -9m 

£ lT5m 

+264% 

Earnings after tax per ordinary' share 

76-6p 

26-5p 

+189% 


* The record 1984 results demonstrated an acceleration of the recent trend of higher 

profitability. 

* The proposed total dividend is 12-5p on the increased capita] against the payment 
of 10-2p for 1983. 

* A one for one capitalisation issue is also proposed. 

"V ■ » -% L* *'j * '■ ■ # .—'. 7 ’ f'Sj.. * ■’ * " i ! T ** "iE *■ 

* The Group has made a good start in the opening months of 1985. Prospects for the >!. 

full year are favourable. " *' V £; 

A British company with production plants in ”■ ' "" ■- * ^ 

UK, France, Germany, Ireland, Italy, Spain, ' , ' ' . ' • .V • 

USA, Canada, South Africa, India and Australia. 

The 1984 Annuel Report will be published on J May and copies may be obtained From ihe Secretary: 

Cookson Group pic, 14 Gresham Street, London, EC2V TAT 






up 20% 


Profits up 20 per cent for third year 
in succession from continued 
international progress. 




1984 

1983 

Percentage 

Change 

Turnover 

£151-369 

million 

£12 5; 067 
million 

+ 21-0 

Profit before tax 

£ 24-751 
million 

£ 20-558 
million 

+ 20r4 

Earnings per share 

7-35p. 

5-87p. 

+ 25-2 


To obtain a copy of the Annual Report please write to The Secretary. .. 


Rentokil Group PLC 

Felcourt, West Sussex RH19 2JY 


Granville & Co. Limited 

Member cf The Nuticnai Asacciaiton ol Security Dealers 
and investment Managars 

8 Lovat Lane London EC3R 8DT Telephone 01-621 1212 

Over-the-Counter Market 

P/E 


H-oh 

Low 

Company 

Gross Yiold 

Pneo Changg a>v.(p) % 

Fully 
Actual n*ed 

144 

123 

Agv Brit. Ind Ord. ... 

143 



66 

4 4 

7.9 

9.S 

15* 

135 

Ass. Bril. Ind CULS... 

149 

— 

10 0 

6.7 

— 

— 

77 

51 

Airsprung Group 

58 

— 

6.4 

11.0 

84 

76 

O 

X 

Armiijgc and Rhodes... 

34 

— 

29 

8.5 

4.2 

70 

145 

106 

Bardon Hill 

144 

— 

3.4 

2 4 

14 5 

24.2 

58 

42 

Bray Technologies 

52»d 

-1 

3 9 

7.5 

6 3 

7.3 

M* 

170 

CCL Ordinary 


— • 

12 0 

7 1 

— 

— 

152 

110 

CCL 11; Conv. Pref. ... 

110 


15 7 

13 8 

w 

— 

1£W 

100 

Carborundum Ord. 

1040 

+ 5 

49.0 

4 7 

5.1 

3.0 

so 

84 

Cjrborundum 7.5pc PI. 

88 

— 

10 7 

12 2 

— 

— 

7) 

60 

Deborah Services 

50 

— 

63 

13.0 

4 8 

7.7 

314 

182 

Frank Horacll 

314 

— 

— 

— 

12.6 

16.5 

2 &a 

170 

Frank Haisell Pr.Ord.87 

266 

-2 

3 6 

35 

10.7 

14.0 

.V 

25 

Frodcri;k Parker 

17 

— 

— 

— 

— 

— 

68 

33 

George Blair ..... .... 

S7 

-1 

■ 

— 

3.8 

77 

50 

1*1 

Ind. Precision Castings 

22 

— 

27 

12.3 

e.o 

65 

2*0 

lfl£ 

Is-s Grouo 

189 

— 

15 0 

7.9 

7.5 

13.6 

124 

101 

.'JCluon Group 

105 

— 

49 

4./ 

49 

9.5 

235 

213 

Jimes Burrough 

244 

— 

13 7 

5 0 

87 

8.7 

93 

83 

James Burrough 9ccPf. 

65 


12 9 

15 2 

— 


BT 

71 

John Howard and Co. 

86 


50 

58 

8 8 

12 5 

215 

100 

Linnuiphone Ord. . 

215 

+ 3 

— 

— 

79 

B 2 

100 

93 

Linguapnono 10 5pc Pf. 

99 

— 

15 0 

15 J 

— 

— 

650 

3CO 

Mimhc-uso Holding NV 

660 

— 

3 6 

06 

46 S 

51 2 

120 

31 

Rabun Jiink-ins 

49 

-r 1 

50 

10.2 


— 

60 

28 

Scry-.lons "A" 

33 

— 

5.7 

17 3 

17 4 

4 0 

92 

61 

Tprdav and Cjri.slo ... 

77 

— 

— ■- 

— 

8 3 

17.5 

444 

340 

TiOMijn Holdings 

340 

— 

4.3 

1 3 

19 3 

19 0 

29 

17 

Umiock holdings 

29 

— 

1 3 

4.5 

14 o 

20 3 

96 

81 

Waller Aiuiindoi 

97 

•mm 

75 

77 

96 

11 7 

247 

216 

V/. S. YejM9 

216nd 

— 

17 4 

8.0 

6 1 

10 6 


ROTHSCHILD ASSET MANAGEMENT (Cl) LIMITED 

- 0481 2674 1/2633 I 
LIMITED 


St. Julian*! Court. St Peter Port. Guermey 
OLD COURT CURRENCY FUND 


Sterling 

Australian Dollar 
Canadian Dollar 
Dutch Guilder 
Danish Krone 
Deutschemark 
Belgian Franc (FIN) 
French Franc 
Hong Kong Dollar 
Italian Lira 
Singapore Dollar 
Swiss Franc 
US Dollar 
Japanese Yen 

Man Stg 


£ 

10.512 

12.17% 

AS 

15.731 

12.52% 

cs 

20.861 

8.58% 

DFL 

51.125 

5.54% 

DKr 

157.379 

8.18% 

DM 

■40.901 

4.55% 

BFr 

835.40 

8.31 % 

FFr 

104-27 

9.43% 

HKS 

103.028 

4.99% 

L 

26.623 

12 .11% 

SS 

30.761 

4.00% 

SwFr 

30.5341 

4.23% 

S 

15.590 

7.56% 

r 

3588.62 

4,95% 


Bid 

Offer 

£ 

9.64946 

9.94789 


Notice to the holders of 

SUMITOMO CORPORATION 

US $100 million 10%% Notes due 1992 
We hereby announce that with effecr from 1st April. 1985 our 
London Office will cease operation and our newly formed, wholly- 
owned English subsidian’ company. Sumiiomo Corporation lU.K.) 
Limited, will continue to run our business from ihe same address. 
Pursuant lothtf Condition !5 ofTermsamJ Conditions of ihe above- 
mentioned Notes. notice is hereby-given that wc have appointed 
Sum homo Corporation lU.K- ) Limned (beins on the date hereof at 
107 Cheap side, London EC2 V(jDQ i js our new Agent io receive 
service ol'process tor the above-mentioned Notes w ith effect from 
I>i ApriL I^SS. 

Sumitomo Corporation. 

2-2 Muoisubashi I-Chome. 

Chiyoda-Ku. Tokyo 1UU. 


THE BENEFITS of continuing 
reorganisation together with 
slightly better trading conditions 
enabled Betec, formally Bifur- 
cated Engineering, .to almost 
double its profits in 1984. 

Trading in- the -first quarter 
of the current year has been 
“ rather slow " but the directors 
say longer term prospects and 
opportunities remain encourag- 
ing. 

For 1984 group turnover 
improved from £13. 88m to 
£14. 68 m and profits rose by 
£509,000 to £1.02m at the pre-tax 
leveL 

Tbe group returned to the 
dividend list after a lapse of 
two years with an interim of 


0.5p and the directors are now 
proposing a final payment of lp 
net per 25p share. 

The contribution from the 
component companies unproved 
substantially, the engineering 
machinery interests continued to 
perform weli and further' pro- 
gress was made in strengthening 
the management and technical 
teams to provide a base for the 
long-term expansion of the busi- 
ness. 

Tax took £289,000, against 
£119,000, and extraordinary 
debits accounted for £138.000 
(£172,000). Available profits 
amounted to £587,000 (£223.000). 

Net borrowings were reduced 
from nearly £I.8m to below £lm. 


COMPANY NEWS IN BRIEF 


The interest rate for this 
week’s , issue of local authority 
bonds is 11| per cent; down 
A of a percentage point from 
last week, and compares with 
9 ft per. cent a year ago. The 
'bonds are issued at par and are 
redeemable on April 23 1986. 
.* * * > 
Increase of 43 per rent in 
sales and 60 per cent in pre-tax 
profit for. the half-year ended 
March 2 1985 are reported by 
Share Drug Stores, the South- 
ampton based multiple retailer 
of discount drugs. In the period 
five new branches were opened 
and one relocated, and the total 
number of stores is now 55. 

Sales of the group, which 
came to the USM last October 
at 140p per share, for the period 
rose from £7.43m po £ 10.6m. and 
{-the profit' before tax shot np 
from £374,000 to £600,000. The 
interior dividend is 0.7p:net, and 
shareholders representing some 
68 per cent of the capital have 
waived -all hut a nominal amount 
of their entitlement 

* * ★ 

On an annualised basis pre-tax 
profits of the Emess Lighting 
group for 1984 have 6hown an 
upsurge of 86 per cent to 
£955,000. The dividend is raised 
from the equivalent of 4.17o to 
4.6p net, with a final of 2.6p. 

The profit comparison shown 
for 1983 is £512,000 and is taken 
from, unaudited management 
accounts, whereas the' actual 
profit published was for an 18 
month period and came to 
£695.000. The actual dividend 
paid totalled 12fip, prior to a 
one-for-one scrip issue. 

Group turnover on an 
annualised basis rose from 
£4-6m to £9. 9m. Tax takes 

£233,000 (£111,000) to leave the 
net profit at £722,000 (£401,000), 
equal to 13.9p (12.1p) per share. 
Return cm capital employed 
again exceeded 30 per cent. 

* * * 

NatWest USA, the U.S. sub- 
sidiary of the National West- 
minster Bank, made record post- 
tax profits of $12.7m (£9.Sm) in 
the first quarter of this year, up 
78 per cent on the same period 
in 1981. 

Mr William Knowles, presi- 
dent, said gains were broad 
based and reflected improve- 
ments in loan volume, retail 
business and fee income. The 
return on average assets was 0-60 
per cent, up from 0.38 per cent 
in the first three months of 1984. 

The bank's balance sheet at 
the end of March totalled SS.Sbn, 
compared to 87.4 b n a year 
earlier. Much of the increase 
resulted from the purchase by 
NatWest USA of a portion of 
Bankers Trust’s middle market 
business in the final quarter of 

1984. This added over S600m in 
loans and S200m in deposits. 

* * * 

Fogarty, manufacturer of home 
furnishings, saw its pre-tax 
profits fall from £ 1.66 m to 
£992,000 for 1984 on sales just 
ahead at £35.03m <£34-32m). 

A same -again 2.42p final main- 
tains the tqial at 4.02p net on 
the enlarged capital. Earnings 
per 30p share are shown as 3.1p 
(6.7p). The directors are hoping 
for a full recovery in profits for 

1985. 

* * * . 

A further step in Its recovery 

has been taken by Forward 
Technology Industries in 1984, 
with profits before tax rising by 
20 per cent, from £805,000 to 
£965.000. As there still needs to 
be further diminution in borrow- 
ings. the directors cannot yet 
return the company to the divi- 
dend list. 

The profit was struck after an 
exceptional had debt of £178,000 
relating to the receivership of a 
major distributor of records and 
tapes, and taking credit lor a 
sale and leaseback profit of 
£103,000. 

* * * 

Midland Marts, the Banoury- 
based company dealing in live- 


stock. agricultural property and 
computer software, yesterday re- 
quested a suspension of Its 
shares, saying it was in talks 
with another party with a view 
to a substantial acquisition. 

The company’s shares quoted 
on the Unlisted Securities 
Market, have risen 20p over the 
past three days. They were 
suspended at 105p. Midland says 
it hopes to make an early 

statement. 

★ ★ ★ 

Trafalgar Bouse has extended 
until May 2 its £37m cash take- 
over bid for Haden, the electrical 
and mechanical engineering com- 
pany, having received accept- 
ances covering only 0.11 per cent 
of shares by yesterday, the .first 
closing date. Trafalgar already 
held 4.99 per cent 
Haden’s shares, which dosed 
last night unchanged at 
have remained well above 
Trafalgar’s 240p a share -offer 
•k * * 

Pre-tax profits at Walter 
Duncan & Goodricke moyed 
ahead from £l-2€m to £1.41m for 
1984, with second-half profits 
rising from £618,000 to £966,000. 
In Hue with the forecast at the 
half-way stage the annual single 
dividend is maintained at 12p. 

Earnings per share for the 
year of this group which is 
active in banking services, invest- 
ment and warehousing, were 

shown as rising from 58.8p to 
67.3p. 

* + + 

L J. Dewhfrst Holdings, 
clothing manufacturers, report 
that profit before tax has 
increased by 173 per cent from 
£3,417.000, to £4.007.000, for 53 
weeks ended January IS, 1985. 
Sales increased by 27.7 per cen, 
from £33,691,000 to £43.012.000. 

Operating profit rose by 
25.8 per cent but as forecast net 
investment income is down at 
£268,000 compared with £445,000. 
The tax charge at £1363.000 
represents 34 per cent of pre-tax 
profit 

Sales for the first 12 weeks of 
the current year and forward 
orders are appreciably ahead of 
a year ago and the increased 
sales volume should result in a 
continued growth in profits 
They are recommending a final 
dividend of 0.18p per share net 
making a total of l.lOp per share 
for the year. This is an increase 
of 153 per cent. It is also pro- 
posed -to make a Scrip issue of 
one for five. 


Internal growth gives 
34% rise at First Castle 


First Castle Electronics raised 
pre-tax profits In 19S4/S5 by 34 
per cent to £2.33 m mainly 
through internal growth says 
Mr Leslie Connor, tbe chairman. 

Export sales have increased 
and ** it is our .plan to sustain 
this emphasis and reduce depen- 
dence oo tbe UK economy.” 
Total turnover for the year to 
January 31, 1985 amounted to 
£19.S3m compared with £14.4Sm. 

In the middle of January, the 
group raised around £5.1m from 
a rights -issue and forecast pro- 
fits of at least £2.2m. As pro- 
mised. at the same time, a final 
dividend of l-27p is recom- 
mended which raises the total 
from 1.935p to 2.117p per share 
on the enlarged capital. 

Earnings per. share after 
adjusting for the one-for-three 
rights rose from &.55p to 10.56p. 

First's principal activities, 
which are all concerned with 
the electronics industry, are 


organised into three divisions: 
specialist technology products; 
procurement and . distribution: 
and component manufacture and 
services. . , 

Centronlc. the principal 
specialist technology subsidiary, 
almost doubled profils in. 1984- 
1985 reflecting improved margins 
in most major products. 

Fleetworld. which offers a 
specialist procurement service 
for overseas customers, had an 
•• excellent year ’’ while Zcta 
experienced bouyant demand for 
printed circuit boards in the UK. 
button division contributed 
around 30 per cent of turnover 
and 3S per cent of proflits. 

Within component manufac- 
ture and service, some com- 
panies suffered from reduced 
demand. Increased sales activity 
and tighter controls have been 
introduced. 

Group profits were struck after 
interest payable and similar 
charges of £499.000 (£233.000) 


BANK RETURN 

BANKING ! Wednesday 

department Aprtii71 gg!_ 

U ABILITIES ■ . £ 

Capital i 14,563,000 

Public Deposits...- 5,360,182,014 

Bankers Deposits < 744,058,600 

Reserve and other Aooount*. 1,480,173,908 


Increase ■ + ■ o 
Decrease i— ■ 
tor week 


1,440,727,185 

69,159,591 

45,444.004 


7,616,900,311 


+ 1,472.442,712 


ASSETS 

Government Securities, • 

Advance A other. Acoounts. j 

Promises Equipment A other Sees.,} 
Note* 


ffiL'i -V , : y*’ 


705,348,090 
1,306.527.007 
5,593,256,300 
11,540,964 
227,850 


2B,650,860 

652,391,310 

890,343,072 

1,056,658 

904 


i 7,616,908,311 


+ 1,472,442,712 


K 


ISSUE IlfePASffnfeSfcyi 


LIABILITIES 

Notes lir -circulation 

Notes lit Banking Department. 


12,188,451,016 

11,548,984 


— 361,056,558 
+ 1,056,558 


ASSETS 

Government Dept 

Other Government Securities. 

Other Securities 


12,200,000,000 ! — 360,000,000 

2.132,642.053 
10, 05«;342,247 


- 288,100,930 

— 131,891,005 


12 , 200 . 000.000 


— 360,000,000 


NOTICE TO LOMBARD DEPOSITORS 


Rata tor 



dapoatton emUtfed - 

dopoattor* anti Hod 


lu c«Sva 

torecahra 


gnwalntanHt 

natlntaraat 

tu payor 



14 Days Notice 

Minimum deposit is £2 r 500 


Wei 1 9-81* 14-012 


Cheque Savings Accounts 

When the balance is £2,500 and over 

12%* | 9*43% 1 13-48S 

When the balance is £250 to £2,500 

10%* I 7-94* T 11-34* 


Interest is crwfltad an each published rate 
change, but not less than hHvearta 


Lombard 

North Central 

17 Bruton St, London W1A 3DH 


*4 


LADBROKE INDEX 

988-992 (-1) 

Based on FT Index 
Tel: 01-427 44L1 


KW1K SAVE 


Now trading in over 400 xtnm 


INTERIM STATEMENT 


Sales 

26 weeks to 
23JL8S 
(unaudited) 

rooo 

336,458 

26 weeks to 
25.2.84 
(unaudited) 

rooo 

3094513 

52 weeks to 
29.8.84 

rooo 

641,471 

Trading profit for the Group 

Less provision for taxation 

15*390 

6,618 

14,320 

6,874 

31,767 

14,267 

Profit after taxation available for 
distribution 

8,772 

7,446 

17.500 

Earnings per share 

Sales have increased bv 8.7%. whilst 

5-83p 

4.96p 

11.66p 


waanai, meat rose rrom ^.im to £3^2m and net interest increased from £0.93mw 
c 

8 Ai^F^er ceflfres - 2 of whid^^ro^rtwi S 

over 400 Kwik Save stores. vve are now trading in 

The directors have declared an interim dividend of 1.4p pet share f lQfta- , 

1st July, 1985 to shareholders on the register on 17th May. 1985. * ‘ .1**}^ on 

kwik save discount group PLC 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


Bredero builds its way towards the City 


BREDERO, file Dutch property 
development and investment 
group which has been stepping 
up its activities in the UK, is 
considering a London stock 
exchange listing for its British 
business. 

The move is being seen as an 
almost inevitable step in the 
company's. UK expansion pro- 
gramme. although Bredero 
directors are emphasising that 
no decision on timing has been 
made. 

Luc Zaat, a main board direc- 
tor and the main responsible for 
the group’s property division, 
said in Utrecht this week: "It 
is not our intention to remain 
100 per cent Du teb -owned in 
the UK but we have not yet 
decided when we will seek some 
degree of public participation. 
Nothing is imminent” 

Bredero has been encouraged 
by its recent progress in the 
UK, where It got off to a slow 
start in 1973. Few overseas 
developers have attempted to 
establish themselves in the mar- 
ket but the Dutch group, which 
has spread its property opera- 
tions around Europe and to 
North America, appears to have 
found a firm foothold In the UK 
Now. depending on the outcome 
of some unresolved planning 
battles, it Is poised on the 
edge of a major development 
programme. 

According to Luc Zaat: “We 
believe there are a substantial 
number of development oppor- 
tunities for us in Britain. We 
are not as foreign as we look. 
We 'went British' early on and 
have kept it that way. Now it 


is paying off." 

Although its British opera- 
tions are effectively run as a 
single entity, Bredero has two 
holding companies in the UK 
Bredero UK Holdings is, 
through Bredero Projects, res- 
ponsible for project manage- 
ment and shopping centre man- 
agement while Breevast UK 
Holdings represents the group's 
ownership and investment 
interests. 

Informal 

The split reflects the Dutch 
group's own structure, within 
which Bredero and Breevast are 
two independent companies, 
quoted separately on the 
Amsterdam stock exchange but 
Informally tied together under 
the Bredero group banner. 
Bredero is principally involved 
in construction, building 
material manufacture, pipe coat- 
ing and some property, whHe 
the majority of its real estate 
business is channelled through 
Breevast. which was created in 
1963. 

In 1984. turnover of Bredero 
fell back by 9 per cent to 
Dfl 1.3 bn (£31 7m) and operating 
profits dropped' from Dfl 42m 
l £9 .7m) to Dfl 29m (£6. 7m). The 
decline was mainly due to prob- 
lems in its pipe-coating business. 

On the property side, Breevast 
recorded a small fall in operat- 
ing profits, although the net 
figure was marginally up at 
Dfl. 18.8m (£4. 8m). Zaat admits 
that without the overseas oper- 
ations, the property business 
wottid have had “one hell of a 


job 1 * mainta in i n g profitability. 

The increasing dependency on 
overseas markets looks set to 
rise still further. Of projects 
in the planning stage, those 
scheduled for Holland have been 
costed at around Dfl 470m com- 
pared to around Dfl 340m in the 
rest of Europe — mainly In the 
UK — and Dfl 370m in North 
America. 

Bredero entered property in 
Holland in 1961 and before long 
was 'deeply committed, along 
with several other partners, to 
one of Western Europe's biggest 
development projects, the Hoog 
Catherine development in the 
centre of Utrecht. The project, 
which is only now being finally 
completed after 18 years, covers 
a 60-acre site and includes 
12m sq ft of office soace. 700,000 
sq ft of shops, an 800,000 sq ft 
trade fair. 350,000 sq ft of con- 
ference space and 200,000 sq ft 
of residential accommodation. 

Overseas, the group's present 
priorities lie in the UK and In 
North America, where it 
started in Canada during 1977. 
North American operations, 
based on local partnerships and 
small management teams, now 
extend from California to New 
York, Calgary, Winnipeg and 
Toronto. Bredero Consulting 
has just entered into a joint 
venture agreement to develop a 

360,000 sq ft net lettable office 
tower next to the Transbay ter- 
minal in San Francisco. The 
partner is Northern Group, a 
local developer, and work on 
the $102m project should start 
in 1987. 

Bredero is now closely study- 


ing development markets in the 
Far East, particularly in Malay- 
sia and any projects undertaken 
will be done with local partners 
using local methods of financing. 

The group's overseas opera- 
tions have not, however, been 

universally successful. In recent 
years it has ventured into neigh- 
bouring countries tike Belgium, 
France and West Germany, not 
all of which have proved re- 
warding. After increasing prob- 
lems in France, the group has 
now completely withdrawn from 
that market. 

In the UK, the business is 
beaded by Allan Chisholm e, for- 
mer head of economic research 
at the Scottish Council who 
joined Bredero when In 1973 it 
established itself in Scotland to 
take advantage of the economic 
expansion generated by north 
sea oil activity. 

Housing 

After playing a land assembly 
role in a joint venture formed 
to develop land at Hunterston 
in west Scotland, the group 
began building houses in' Aber- 
deen. It has now acquired its 
first development site in the 
south east of England at 
Leatherhead and is looking for 
more land. This year, it will 
build around 120 homes in alL 

Bredero's biggest completed 
commercial development so far 
is the £37<m Ashley Centre in 
Epsom, a 250,000 sq ft shopping 
complex completed last year 
and widely recognised as a re- 
tailing success. 

The Epsom scheme also in- 


cludes 57,000 sq ft of offices 
which are let to Petrofina. 
Bredero has a substantial side- 
by-side stake in the centre, along 
with Friends Provident. It re- 
tains management responsi- 
bility. 

The group is also waiting for 
the go-ahead, expected within a 
month, on a similar-sized centre 
for Aberdeen. Proposals for a 
£35xn scheme went before a 
public Inquiry in 1980 and were 
approved the following year. 
But the decision was challenged 
on procedural grounds in the 
High Court and a second inquiry 
was held last year. The Wordie 
property company, which owns 
a large part of the site and was 
a major objector to the plans 
has now joined forces with 
Bredero. An initial funding 
agreement was arranged but. if 
the project goes ahead, it will 
not necessarily be with the 
originally proposed financial 
partner. 

The group is, meanwhile, just 
starting the main, £20m phase 
of The Maltings at St Albans. 
The development, which re- 
placed the ill-fated Bryant- 
Samuel proposals, will provide 

220.000 sq ft of shops — 70 per 
cent of which are already let 
Bredero beat names like Nor- 
wich Union. Costain and Gros- 
venor Developments in a design 
competition. 

Bredero is also starting a 
£17.5m joint project with 
Merivale Properties to develop 

83.000 sq ft of properties and 
offices in High Wycombe and 
has recently completed a £7m 
refurbishment of Exchange 


Arcade. Nottingham. 

The biggest scheme in the 
pipeline Is at Hammersmith in 
west London, where since 1980 
Bredero has held outline plan- 
ning consent for 650,000 sq ft 
of offices on the bus station site. 
Detailed plans were submitted 
to Hammersmith council, but 
the Greater London Council 
stepped in and said the applica- 
tion was invalid as changes had 
been made to the proposals. 
Hammersmith pointed out that 
the changes had been made to 
reflect GLC policy and recently 
the High Court decided in 
Bredero’s favour. The GLC is 
likely to appeal, however. 

According to Chisholme: “It 
is a superb site for offices. That 
is why we have stuck with it 
and why we intend to see it 
through. We are regularly get- 
ting inquiries from major occu- 
piers, even before construction 
has begun.” The development 
could cost £100m and, with the 
offices being split into separate 
buildings, several institutions 
could be involved. Bredero 
intends to keep a share of the 
investment 

Chisholme sums up UK pro- 
gress so far, although the profits 
performance remains a closely 
kept secret: “We have moved 
cautiously and have gradually 
made ourselves an acceptable 
name in the UK development 
business. People ean now see 
some of the fruits of our labour 
and judge us on performance. 
A short while ago. any talk of a 
UK listing would have been un- 
thinkable. New it has to be 
seen as a real possibility.” 


Grosvenor Square 
picks up Pinstone 


GROSVENOR SQUARE PRO- 
PERTIES, the development 
and investment group which 

arrived on the Unlisted 
Securities Market early in 
19S4, is doubling its size by 
paying £7.1m for Pinstone 
Holdings, a 12-year-old, 
private property company 
operating principally in the 
Thames Valley. 

The purchase will be satis- 
fied in cash, new ordlnarv 
shares and loan stock. A 
farther cash consideration 
may be payable, depending on 
profits arising from some of 
Pfnstone's current develop- 
ment projects. Nearly all the 
£4.7m cash element is to be 
raised by a simultaneous, one- 
for-one rights issue of 5.9m 
ordinary shares at 80 p each. 
The shares stood at 105p 
when they were temporarily 
suspended in advance of the 
announcement of the deal. 
Trading resumes today. 

Pinstone is owned by Roger 
Sturdy, who once worked with 
Grosvenor chairman Paul 
Marber when the two men 
were employed by Edward 
Erdman, the estate agents and 
surveyors. Sturdy will be 
retained on a consultancy 
basis for one year. 

Marber accepts that a 
rights issue might appear a 
little cheeky for such a re- 
cently listed company but 
says the decision enables 


Grosvenor to get its hands on 
some prime, freehold assets, 
a useful development pro- 
gramme and over £3m cash 
from contracted and planned 
property sales. 

Pinstone’s portfolio of good 
quality, mainly freehold pro- 
perties, have — excluding two 
being repurchased by Sturdy 
an open market value cf 
£S.4m. They include eight In- 
come-producing properties 
worth £3.?m. two of which 
—offices in Henley on 
Thames and Reading — are to 
be retained. The balance will 
be traded on. 

In addition, there are five 
development sites which 
Marber says fit in well with 
Grosvenor’s current pro- 
gramme, in terms of size and 

location. Two of these 
schemes, at Wokingham and 
Windsor, are under const ruc- 
tion and two others in Read- 
ing and one in Farnboruugh 
should be starting soon. The 
schemes at Farn bo rough, 
Wokingham and Windsor will 
be retained as investments. 

Grosvenor estimates pre- 
tax profits for the year ended 
March 1985 at not less than 
£lro and directors intend to 
recommend a final dividend 
of 3.5p net making 5.5p for 
the year. Dividends of not 
less than 6p are expi-etod lor 
tlie current yew. 


GATE 


HOUSE 


LUDGATE 
CIRCUS 
. EC4 

15,450 sq.ft, approx. 
TOBELET 



New air-conditioned offices 
ready for immediate 
occupation. 


Joint Sole Leti ing Agents 


DEBENHAM 
TEW SON <5v 
CHINNOCKS 


01-236 1520 


Jones Lang 

Chartered Surveyors 

5Vjl 01-6386040 



hi: 


All enquiries to: — 


L LAND SECURITIES PLC A 

Devonshire House 


■k Piccadilly, London W IX 


01-493-4433 



mm 


MILTON KEYNES 

MODERN “HIGH BAY” 
DISTRIBUTION CENTRE 
175,000 SQ. FT. 

EXPANSION 

POTENTIAL 

FREEHOLD 
FOR SALE 

CONRAD RITBLAT 
01-935 4499 



Are you seeking fo raise 
Finance from your Property Assets? 

Wb have clients with substantial funds 
seeking Sale or Leaseback transactions 
or outright purchase ot property and 
holding companies 

All enquktes m strictest confidence to M J Carmtford. AMCS 

PORDSYMMONS 1feU»-8348454 

Wilton Road. London 5W1 V l DH 


YORK HOUSE 

Queen Square 

HolbornWCl 

Offices To Let 
from 932/15,448 sq ft 



Weatherall 
Green & Smith 

2Sr CnanearyLare LoraSan WC2AU 

01-4056944 


H 


AYLESBURY, BUCKS 

Unit 20, Park Street Industrial Estate 
MODERN SINGLE-STOREY FACTORY/ 
WAREHOUSE WITH ANCILLARY OFFICES 

Mow lease aval l» bio - 2,687.*} ft • Rent £3.400 pa* 
FULL HEATING - 3-PHASE ELECTRICITY 
GOOD PARKING AND UNLOADING 

Apply; 

FRANTHORNE INVESTMENTS LIMITED 
Oebom House, Osborne Terrace. Las Road. London SE3 SOW 
Tel: Ot^KS 7407/8/S - Telex: 856644 


FOR SALE 

PROPERTY COMPANY 

NORTHERN IRELAND 

THREE CITY-CENTRE PROPERTIES 

LUXURY FIRST CLASS SHOPS AND OFFICE PREMISES 
(main city-centre thoroughfare) 

MULTI-STOREY CITY-CENTRE AUTO-PARK 
(potential for integrated supermarket) 

EXTENSIVE SHOPS AND WAREHOUSE PREMISES 
(within city-centre zone) 

FULL PARTICULARS AND BROCHURE FROM AGENTS 
BROWN, MCCONNELL & CO 
11 ROSEMARY STREET 
BELFAST BT1 1QF 

TELEPHONE: (0232) 220634 


FREEHOLD FOR SALE 

MOTORWAY COMPLEX 

S0-acre site with development potential 
A1 (M) South of Doncaster 
£1.5m subject to contract 


IN/IELLERSH 

HARDING, , 0 , r< , 


FREEHOLD FOR SALE 


BUILDING & PROPERTY 
COMPANIES REQUIRED 

With or without land bank and tax losses. We also require a 
building firm in Thames Valley with sound reputation & management 
Enauirlts to: 

James Daridns, MICHAEL SHANLY GROUP 
Tel: (04944)71111 



ChanccwLane 
M2 


Sole Agents 

Daniel Smith 

32 Sl James’s Si fee! 
London SWiA irtT 

01-9306641 


Hi-Tech Unit 

BRENTFORD 

High Street 

7,600 Sq- ft 

Extensive Offices. 

Air Conditioned 
Computer Room. 

Only £3.00 per sq. ft. 

JAMES NEEDS & PTNRS 
01-724 0291 

WILSON & PARTNERS 
0604 24631 


INTERESTED IN FARMING? 

Prog»e»»iv« Working Farmer Making 
joint farming venture 

to expand ansting farming into roots 
in Southern England., looking for 
financial association with Individual 
Or company through partnership, 
tenancy, contract or share farming 

"""ICwbaUff 8 WALLIS 
(0722) 21711 ■ Reft RES 


On instructions from the Commission for the New Towns 

BRACKNELL 

Southern 
Industrial Area 


FOR SALE 
FREEHOLD 


35 acres 

Prime Industrial 
Land 


All enquiries to.- 





16 Suffolk Street, London SW1Y 4 HQ 

01-9309731 


INDUSTRIAL 
PROPERTY FOR SALE 

Central Norfolk 

Access to Miaainu end 
East Cent Porta 

2 adlacant estate detached factory/ 
warehouse units built on Vs acre 
site to High spec. 18ft to eaves, 
all main services. 

Lot 1: Approx. 8.800 sq ft + 400 sq 
ft mezzanine office area, built 
1983. fully lat on repairing/ 
insuring lease, 3 yr reviews. 
IS years to run. £15,784 pa. 
For Sale let. 

and/ Approx. 8.900 sq ft ineluding 
at offices etc ol about BOO aq It 
Lot 2: with mezzanine floor over, 
built 1984. For Sale freehold. 
Annual IBAa should be available 
to a purchaser 

Only principals need apply please 
Write BO* TB177. Financial Times 
W Cannon Sr. London EC4P 4BY 



jaMos'. 

WATERSIDE LIVING 
Luxury Uirll flat on river close to alt 
main services. 2.000 SO ft. C242.DOO. 

Penthouse eat on two levels in wharf- 

side Development, outstanding terrace 

with views or Tower Bridge. £ 200 . 000 . 
Lunury apartment on dockside. 2.000 
M ft in shell Smsh. car parking. 
£170.000. 

Luxury studio flat at LkrvdS Wharf, 
Sit. Fully fitted with car space. 
£05.000. 

Large 2 bedroom fully stud flat. 
Company let. Available Immediately. 

£ 12.000 p.a. 


Modern Warehouses 

10,500 SQ. FT. 

LUTON 

Wa nave available a single-storey 
warehouse. Ideal for storage ana 
distribution, edlacrnt to Ml Motorway. 
■ 17 vaars left of lease 

• £21.775 Per annum rent 

• Assignment or long Sub-let 

• Favourable terms to In- going tenant 
with good covenant 

KvHb L Price. F.CA. 

ALPINE SOFT DRINKS PLC 
Richmond Way. OicIm Ucv Wood 
Urmtaioham BIT TTT 
021 770 5B16 


Factory Unit 

UP TO 6,000 SQ- FT. 

FOR SALE OR TO LET 

South Bods area close to Ml 
Also Industrial Mortgage* arranged 

PHONE NOW 

David Olney on 0525 381354 


ATTRACTIVE 

CITY OFFICES 
720 sq ft 

A Immediate possession 

* Wood panelled omca plus open 
plan area 

A Ad other amenities 

* Lease, to be assigned lor Ml 
Premium 

A > months rent ouaraataad 
Ref: jrb 

EDWARD STM MO NS 
A PARTNERS 
Tel: 01-834 8454 


4 ACRE SITE overlooking M3 at Sheooer- 
ton with planning consent (or garden 
centre. Freehold. All enauirJrs: fcmmltt 
Rathbono Commercial. Snipes (07S4I 

TRAFFORD park. Manchester, adjoining 
M61. 64. OOP sq fr. no to 2'i acres 
Concrete nordstanalng. Suitable tor 
warehousing. transport depot. light 
Industrial. Excellent building with steam 
heating and . sor inkier system. To Lot. 
APPlv: Jackson- Stops A Stall. 25 

Nicholas Street. Chester. Tel: (02441 

WOKING, freehold once DaUdlng. 5.000 
SO ft. tolly refurbished, large private 
car park. 037 204 2179. 


Building Land 
& Sites 


LAND SUITABLE FDR CRAZING. 1 mile 

from HU, IB miles from Westminster. 

Multiples of 5 acres. Oners invited or 
around £5.600 per sere. Write Hewitts 
Farm. Chclsfield, Orpington. Kent. 0R6 
7QR. 


COMMERCIAL AND 
INDUSTRIAL PROPERTY 
ADVERTISING APPEARS 
EVERY FRIDAY 
THE RATE IS 
£35.50 PER SINGLE 
COLUMN CENTIMETRE 
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ADVERTISEMENT 


BEDFORDSHIRE 


Kilray. Estate Agents. 60 St Laves. 
Bad lord. Tel: (0234) 50352. 


BERKSHIRE 

READING 

Bucket! ft Ballard. 43 Market Place. 
Reading. (Tel: (0734) 67341. 


GLOUCESTERSHIRE 

CHELTENHAM & GLOUCESTER AREAS 

Lawson and Lawson. Chartered 
Valuation Surveyors & Estate Agents. 
3 Regent Street. Cheltenham. GL50 
1HF. Tel: (Q2A2) 21677 (8 lines). 


HAMPSHIRE 

SOUTHAMPTON. PORTSMOUTH 

Arnold-Brown & Company. Commer- 
cial Property Consultants. The Old 
Bonk House. 68 High Street. Lyming- 
ton. Hants. Teh 0590 771125/74143- 


■an Scott 8 Co. Estate Agents and 
Surveyors, Berkeley House. 20 
Berkeley Strut. London. W1. Tel: 
01-439 8911. 

J. Trevor and Sane. Estate Agents. 
Surveyors and Valuers. SB Grosvenor 
Street. W1X ODD. Tel: 014329 8151. 
Also City. Manchester. Sheffield and 
Bristol. 


SOUTH WEST 


James Andrew and Partners, Sur- 
veyors end Valuers. 82 Pall Mall 
London SW1V 5HZ. Tal: 01-839 
4436. Tales: 23639. New York: 
0101 212 307 1087. Telex: 423150- 


MER5EY5IDE 

LIVERPOOL 


Meeon Owen ft Partners, Commer- 
cial Property Consultants. Glad* 
stone House. Union Coen. Castle 
Street. Liverpool L2 fiUQ. Tel: 
061-227 3851. 

Also et Manchester. HuD end 
Dublin, 


WALES 

CARDIFF 

Cooke end Arkwright. 7/8 Windsor 
Plies, Cardiff CF1 3SX. Tab (0222) 
398151. 

Powtril ft Powell, 8-7 St John’e So. 
Cardiff CPI 2SB. Tel: 27665. 

BRIDGEND 

David E. Little Partner!, Chartered 
Surveyors, 38a Caroline St. Mid Glam. 
Tel: (0956) 56449. 


James R. Thomson (Properties) Ltd. 
Surveyors, Valuers & Estate Agents, 
23 Crown Street. Aberdeen AB1 2HA, 
Tel: (0224) 831717. 

'Webster and .Co (Chartered Sur* 
veyorel. 60 Union Street. AB1 IBB. 
Tel: (0224) 631717. 

Kenneth Rydan ft Partners. Chartered 
Surveyors. 201 Union Street, Aber- 
deen. Tel: 0224 594308. 


SCOTLAND 

ABERDEEN 


Burnett (P. G.), Chartered Sur- 
veyors. Valuers ft Estate Agents. 
33 Albyn Place. Aberdeen AB9 
BSA_ Tel: (0244) 572661. 


EDINBURGH 

Hill tar Parker May and Rowden. 5 
South Charlotte Street. Edinburgh* 
Tel; 031-228 5321. 

Kenneth Rydan ft Partners, 71 Han- 
over Street, Edinburgh- Tel: 031-225 
6612. 

GLASGOW 

Kenneth Rydan ft Partners. 154 West 
George Street. Glasgow. 041-333 0065. 

■v-Hrtflr »Ca,ii W**t Nile Street, 
Glasgow. Tel: -041-2940771. 


Hull Pain end Footer, Estate Agents MIDDLESEX 
•nd Surveyors. 21 London Rosd. HOUNSLOW 
Southampton. Tel: (0703) 28915. 

Also Ferahsm office. " Home ft Sons. Chartered Surveyors, 

181 High Street. Tel: 01-570 2244. 


HERTFORDSHIRE 

HERTFORD 


NORFOLK 


Temples, Commercial Chartered Sur- 
veyors. 58 London Street. Norwich. 
W. H. Lee ft Co, Commercial Depart- Tel: 0603 29941. 
menu 21 Castle Street. Hertford. TaU 
Hartford (0992) 55501. NORTH-EAST 

WATFORD Storey Sons and Peikar, C hartere d 

u..* , _ Surveyors, Newcastle. 0632 326291. 

SS , 147 .The Middlesbrough 0642 248301, Stokssley 
Parade. Watford 38711 (10 lines). ogejj 7)0583. Morpeth 0670 57333. 


LINCOLNSHIRE 

LINCOLN 

John H. Walter ft Sons. 27/28 Silver 
Street. Lincoln. Toi: 0522 25454- 


OXFORDSHIRE 

OXFORD 


Buckell arid Ballard, 56 Commer- 
cial St, Oxford. Tal: (OSSS) 240801 
and 18 Olflces- 


LONDON 

CITY 

Noel Alexander ft Partners. Property 
Advisers to Banka- Wordrabe House. 
Wardrobe Place, EC4. Tel: 01-236 
1851. 

Botes Richards ft Co, Specialists In 
City Offices, 6 Broad Street Place, 
London. EC2. Tel: 01-920 0058. 


J. Trevor and Sons, Estate Agents, 
Surveyors and Valuers. 85 London 
Wall. EC2M 7AD. Tel: 01-628 0735. 
Also Mayfair, Manchester. Sheffield 
and Brio tal. 


SURREY 

BttOM 

Bridge rs. Commercial. Chartered Sur- 
veyors. 70 High Street. Tel: Epsom 
41777. 

GUILFORD 

Cubrtt end West. Commercial Sur- 
veyors. 44 High Street. Guild lard. 
Tel: (0483) 77277 or G06&. 18 Officse 
In Surrey. Sussex end Hampshire. 


BOTH WELL CREATIVE REIGATE/REDHIU. 

Advertising ft Marketing — Property. MoxweB Brown. Chartered Sur- 

Wo create the literature and advar- vayora. Commercial Property Con- 

£? i,9 nV , Kn >a 4L5 ro 2“ r 2 r --, «. sultsnts. 1 Somere Road. Relgsts. 

Ring 01-240 2430 5 Dryden Street. T .„ /nr m\ amp 
London WC2E 6NW- Te,! l 07372 * 4332S - 


Lander Buritald, Chartered Sur- 
veyors, 75 Shoe Lane. Fleet St 
London EC4A 3B0. Tel: 01-583 
0990. Telex: 892447. 


WOKING 

David SmKfiyee Partnership, Com- 
mercial Consultants. 1Z3 Golds worth 
Road. Woking. Teh Woking 23344/5. 

SUSSEX 


CRAWLEY 

Roiff Diner ft Co (Office and Com- 
mercial Property Specialists), 179 Philip James Associates, 6 Brighton 
New Bond Street. W1Y 9PD. Tel: Road. Tab (0293) 21156. 

01-491 3154. 

Garrard Smith ft Partner*. Estate WILTSHIRE 
Agents end Property Consultants, 40 

Crawford Sl W1. Tal: 01-723 3484. BuckoR end Ballard. 106 Commands! 
Telex: 23828. Road. Swindon. Tel: (0793) 44511- 


PLANT & MACHINERY 


A! ray Entwurtlft, 28/34 Cross SL. 
Maftctintar MZ 7AQ. Tel: 061-834 
9177. 

Frank C. Bowen Limited (Eat. 
1824). Specialist Auctioneers and 
Valuers ol Machine Tools. Textile 
Machinery Trade Stocks, etc. in 
the UK. 15 Greek Street, Shaftes- 
bury Art- W.l. Tel: 01-437 3244. 

Henry Butcher ft Co. Auc- 
tioneers end valuers. Brown low 
House. 50/51 High Holbom. Lon- 
don WC1V 6EG. Tel: 01-405 B411. 
Telex: 897737. Also et Birming- 
ham. Bristol. Leads. 


Piece. Birmingham 3. Tel: 021- 
236 8236. Also si King St.. 
Covant Garden, London WC2E 
8HN. Tel: 01-838 9B54. end 9 St 
James’s Square, Manchester 
M2 BON. Tel: 061-834 7187. 


Industrial Plants Corporation (UK) 
Ltd.. Auctioneers and Valuer* of 
Plant and Machinery. 71 e Salis- 
bury Street. Hull HU5 3DU. Tel: 
0482 492872. Telex: 527562. Estab- 
lished USA 1919. 


Col eb rtx>k Evans ft McKenzie. 
5 Duality Court. Chancery 
Lane London WC2A 1HP. Tel: 
01-242 1382. Tele* 28174. 

Specialist Auctioneers end 
Valuers to ths Printing In- 
dustry. 


Colliers Blgwood ft Bowtey. 
plant and machinery valuers 
and auctioneers, 84 Colmore 
Row Birmingham B32 HG. 
Tel: 021-236 8477. Tele*: 

335146. Offices at London. 
Oxford. Banbury and Stratford 
uoon Avon. Associated offices 
in Australia. Canada. USA end 
tits Far East. 


ITEB Valuation Service a. Valuers 
of Plant 8r Property UK & world- 
wide. Longrldge House, Man- 
chester M60 40 T. Tel: 067-833 
9282. 


Norman Levy Associates Over- 
seas. Gun ran lead Valuation and 
Auctioneers of Plant and 
Machinery. Morlay House. 314/322 
Regent Street. London W1R 5AH. 
Tel: 01-631 0701. Telex: 8897291 
LEVY G. 


Eddisons. Chartered Surveyors. 
Industrial Building. Plant and 
Machinery Auctioneers and Vlrs.. 
10 Greek Street. Leads LSI 5RZ. 
Tel: (0532) 430101. Also at Hud- 
dersfield, Bradford and Halifax. 


John Foard. Industrial and 
Commercial Surveyors. Valuers 
and Auctioneers of Industrie! 
Property. Plant ft Machinery 
In the UK ft abroad for 150 
years. 81 Queen’s Gardens. 
London W2 3 AH. Tel: 01-402 
9381. (Eat. 1829.) Telex 28712. 


Edward Ruahton Son and 
Kenyon (Eat. 1855). Valuers, 
Auctioneers end Lose Asses- 
sors. 10 Carfos Place. Groa- 
venor Sa. London W1Y 8HA. 
Tel: 01-493 8787. Officeo In the 
UK. Ireland. Australia. New 
Zealand. South Eaet Asia. 
Africa and USA. 


Fuller Poise r. Chartered Sur- 
veyor*. Thavies Inn House, 
3-4 Holbom Circus. London 
EC1N 2NL. Tel: 01-363 6B51. 
Telex: 25916. Sheffield (0742) 
750181. Telex: 647098. and 
Edinburgh. Associated offices: 
New Yoric. Los Angulos. 
Taranto, snd 20 other offices 
throughout USA end Canada. 
Industrial end Commercial 
Valuers. Appraisers and Auc- 
tioneers for property, plant 
.and machinery. Rating, Inaur- 
' ence. Project end Property-' 
Management Agency and 
investment Services. 


Smith Melzack, Surveyors. Valuers 
and Estate Agents. 17/18. Old Bond 
SL, Wl. Tel: 01-493 1813. 


Edward Symmona ft Partners, 
Auctioneers and Valuers. 68/82 
Wilton Road. London SW1V 
1DH. Tef: 01-834 8454. Telex: 
8964348. And at Manchester ft 
Liverpool. 


Welker Walton Hanson. Chartered 
Surveyare. valuer* and Auc- 
tioneers of Plant and Machinery 
throughout the United Kingdom. 
Bysrd Lane. Nottingham (0802) 
586161. And it West Bridgford 
(Nottingham). Mansfield. Sutton 
In Ashfield. Melton Mowbnrv end 
Oakham. 


Weathers!) Green ft Smith. 
Chartered Surveyor*- Valuers 
-.ffintf Auctioneers- of . Plant -and |- 
Machinery throughout the UK. 

22 Chancery Lana. .London 
WC2A 1LT. Tel: 01-405 8944. 


ESTATE AGENTS' DIRECTORY 

The cost of promoting your company is 
£76 for twelve insertions of two lines 
and for each additional line the rate is £27 
ALSO 

A limited number of two-centimetre boxes are 
available at £340 per annum (only £26 per insertion) 

For further details please contact: 

Andrew Wood, Property Advertising 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 or Telex: 885033 


International Property 



SIX BRIDGES TRADING ESTATE SB 1 

37,250 SQ.FT 

PRESTIGE FACTORY/ WAREHOUSE TO LET 


+_EXCELLENT ACCESS TV THE CITY AND WEST END ★ 
-k QUALITY BUrj D!NG ON A MODERN E5 TA T E ★ 
★ RENT OF ONL Y £.2.48 PSF FIXED UNTIL 19 99 ★ 

yVlAXWFl I SanffifiGAGcM! 

/riTUMTLLL < SCX0 J5BCA? ■ etlGAT • SUPBft Bwj 


07372 43328 


CHANCE OF A LIFETIME INVESTMENTS 
IN BOOMING TENERIFE 

(“ The Continent’s Subtropical Playground ") 

(a) Unique 1.6 million sq. metres of waterfront development land, 
approved and partially improved, including deepwater port 
and marina. Steal at £1.5 million! 

(b) Controlling interest fn established leisure industry enterprise 
which will yield tax-free return of 50% per annum (plus 
land appreciation) on £500.000 investment! 

Full particulars including economic and feasibility studies available to 
qualified buyers. Terms, partial exchange, joint ventures considered by 
sophisticated sellers. No brokerage included (although brokers are pro- 
tected J. Also have 20-22% land contract annuities, waterview investment 
lota, precious gemstones lor safe/ejrchange. 

608 EUCALIPTUS, LOS CRISTIANOS. TENERIFE. CANARY ISLANDS 


FOR SALE 

LOWER WYE VALLEY 

Approx. 3.7 acres adjoining a 
fresh water lake hawing planning 
consent for houses and/or hotel. 
A truly idyllic position in a 
designated area of outstanding 
natural beauty, overlooking the 
River Wye. that requires de- 
veloping with imagination and 
style. Price for the site will no - 
be unreasonable. Further option 
for adjacent woodland am 
pasture land and the lake. 

IVnM Boa Tfi(74. Financial Timcj 
70 Cannon St. London EC<P 40 V 


FREEHOLD FOR SALE 

19,000 sq ft 

BURTON ON TRENT 

Showroom Offices 
and Garage 

Town Centre area and 
opposite new 8 & Q store 
£450,000 

(Subject to Contract) 


SWITZERLAND 

ATTENTEON FOREIGNERS 

New government regulation no longer permits foreigners to buy apartments 
in Montreux, except for those developments aoproved last year. Approval 
has baen granted for fovaly residence, directly on Lake Geneva, with 
several mngmbcent apartments available. Liberal financing. 

For information: Globe Plan S.A. Av. Mon-Repos 24, CM- 1005 
Lausanne. Swinerland Tel: (021) 22 35 12 Telex: 25 IBS MEL IS CH 



01-499 0866 


IB A Investments 


100* IBA’S 

Only four unit* remaining 
Pre-lets or rent guarantees 

54*0 IBA’S 

Two 4.000 sq ft units 
Pre-let: £31,300 p-a. 
EARL ft LAWRENCE 

TEL: 01-486 471 1 

BERNARD THORPE ft PARTNERS 
TEL- 01-499 6353 OH 08833 Z37E 


100* IBA SCHEME 
M25 LOCATION 

M25 location 
£121,250 P A. 

Pre-lets and rental guarantees 

for die Freehold 
BERNARD THORPE & PARTNERS 
TEL: 01-498 6353 
GRAHAMS KING ft PARTNERS 
TEL- 0732 459192 


MALLORCA'S HEW 
SUPER PORT 

In the bay of Palma. 5 mins. Palma. 
15 mins airport, 664 berths 8 to 38 
metre*. 2 for up to 60 met res each. 
Individual TV/mains/water/ phone 
connections. Professional cert man- 
agement co. Full manne services. 
Tower, radio. Slip, travel -lift, repair, 
fuel station, in and outdoor winter 
hardstands. underground car park. 
Lockers. Complimentary service and 
tesvra looUtidS: medical, banking, 
shopping catering, entertainment. 
Goll anti tennis nearby.. Commercial 
area comprises 85 units on 13.0U- 
*0 m in ail. Plus 21 super apart- 
ments above and 80_ in separate 
luxury condo ~ oil in fconi Imfl 
along main piers. Top investment!! 
4ST, soldi Hurry now before neat 
price rise! 

Contact developers directly; 

PUERTO PUNTA PORTALS SA 
Director Comercfol 
C/d Marina 101. Portals Nous 
Mallorca, Spain 
or Telex: 60686 CAUU E 


A 4-STAR GOLF HOTEL ON 
SPAIN'S COSTA DEL SOL 
FOR SALE 

145 rooms. Convention facilities teittiH 
courts In- and out-door Swlmmirig 
pool*, i-r No 1 snd IBtfi hols right 
at Hotel's mala emraiKc. Y« ele*e te 
beach. Write PO Bov 287. Saa Padre 
He Alcantara. Mwrbrtla, Milage. Spain. 
Tel! Malaga 7*0016150. Tata* 79S6B 
JATOk 


C'AN TALTAVUJT 

SANTA GERTRUDIS. IBIZA, SPAIN 


Built Id 1978 and designed with 
native styling, tills 11 -room residence 
li ideally lulled a* a year-ouno re- 
treat. The residence opens to a 
covered terrace and swimming pool 
and lectures such amenities as a 
rooftop greenhouse "■tti whirlpool 
bath and a sauna. Handsome wood- 
work and Interior appointments. Con. 
venlen- to shopping, dining and 
recreational activity. 

SI. 200.000 Brochure LPT £-1-01 


SOTHEBY’S INTERNATIONAL 
REALTY 

900 Mad bon Asanoa. New York 
NY 10021, USA. Telr 212.G0G.7G6O 

Exclusive local representative broker: 

JOHN HORVATH 

Atdo. 710. Sta. Eulalia, loita. Spain. 
Tel: 34f7l)3UB84 


HOUSTON, Texas. U-S-A- Wlma Invest- 
ment land on up Cvcla. 22a with 1.500 
It frontage on Houston » NASA • 
Galveston Fwy. 53.8m total. 713 468 
5030. 


HOUSTON TEXAS 

OFFICE BLOCK 
FOR SALE 

75,000 sq. ft 
Rentable Area 
Offered at 75% 
of Market Value 
Applicants Must 
Demonstrate 
Financial Credibility 
Replies to BOX T$179 

Financial Times 

10 Carman Street 
London EC4P 4BY 


Contracts & Tenders 


Courses 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(ALGERIAN POPULAR DEMOCRATIC REPUBLIC } 

MINIS TERE DE L'ENERGIE ET DES INDUSTRIES CHIMIQUES 
ET PETROCHIMIQUES 

f MINISTRY FOR ENERGY A CHEMICAL ft PETROCHEMICAL INDUSTRIES ) 

ENTERPRISE NATIONALS DES TRAVAUX AUX PUITS 

(NATIONAL OIL EXPLOITATION COMPANY) 

NOTICE OF NATIONAL & INTERNATIONAL OPEN CALL FOR TENDER 
No. 9108-AY/MEC/ 

The National Oil Exploration Company is launching a National and International 
open call for Tender for the supply of the following equipment: 

— Lot No. 1 — 2 x alternator for CATERPILLAR D.348 Model SR 4 

—Lot No. 2 — 3 x EMD power unit Model SR 12 E1G 

Tenderers interested in this Cal) for Tender may obtain the specifications for a sum 
of 400.00 Algerian dinars from the following address: 

Enterprise Rationale des Travaux aux Puits, 16 Route de Heftah. Oued-Smar, 
El-Harrach, Algiers, Algeria, Direction des Approvislonnements (Supplies 
Division) with effect from the date on which notice is published. 

Offers, of which five (05) copies should be prepared, must be sent in a double-sealed 
envelope, by registered mail to the Secretariat de la Direction Approvtsio one ment 
(Secretariat, Supplies Division) at the above address. 

The outer envelope should not bear any mark that might identify the tender, nr any 
heading, and should read: '* Avis d 1 Appel it la concurrence overt national et inter- 
national No. 9108-AY/MEC — Confidentie) k ne pas ouvrir** (National and Inter- 
national CoU for Tender No. 9108-AY/MEC— Confidential do not open). 

Tenders must be received 45 days at the latest after this notice is published. 

Selection will be made within 180 days of the closing date of this Tender. 


THE JAPANESE DEAL 

Tha J 30 an mo Lanquaae Paekag* 
can help you U rralp young* 
com murt foila “■<*• J*D*nMa 

Th-a unqwufle package corns, "a. 
Jjpaneio lot 0fl<j>f»nor* *- foo («,.( 
bosk 1(14 W) Jjpjnoso for Beq l0 . 
ners — tiro CJisetlO tuns (CMflOl 
And an Enn<>sb *•» Japanese OiCl.-tm- 
jry (C9.WI- 7«wl paekag, p„- a 
£48.00 (Pip t? !0’- ^ 

Air books j ft published by Gakktgn, 
japan s mosl famous p.'otiu. Of o[ 
L-ducjlional malcfial, ami produtsd 
under licence only by us. 

This moans that thess.hra th* 
lowest pflcas available in this 
country 

Send no money. For mw» 
information please contact: 

The Japanese Publication Centre 
S Warwick Street, London W1R5EA 
Tel: 01-439 8035 


Motor Cars 


TAKE Tffi PROFIT 

On your new cor investment 
Painless import. You take me 
prtrft, vye eta the wmk. Buy via 

Mycar 

0895 39990/71831/2 


Art Galleries 


.GNEW CAUCRV. 43 OIS SaM Sl Wt. 
629 fir 7C MODERN BRITISH WORKS 
OF ART Until 26 April. MaJi.-Frl 9.30. 
5.30. Tnun until 6.30. 

MARTIN GREGORY! Dr Thomas Beswril 
vvjuon Ftwcar and Amatciir Annt 
in China Jllh-ISth Aoril. IQ am-6 Dm 
rwcrvdavsi. 10 jm.i pm natureavsi. 
34 Burv Srrvct. St. James 'a, Lonaon. 
SWt {01-03* 373M. 

JOHN PIPBR RECENT GOUACHES, "open 
20 Anvil at Gehun Galmcv Station Rcud. 
Hcnlov. OOP Tnl. 04 91 5762J8. 


Company Notices 


ORANGE FREE STATE GOLD MINING 
COMPANIES 
ADMINISTERED BY 
- ANGLO AMERICAN CORPORATION 

INTERIM DIVIDENDS — FINANCIAL YEARS 
ENDING SEPTEMBER 30 1985 

On Aoril IB teas dividend were declared In South African currency, payable 
on June 14 IB89 fo membere registered in the books or the undermentioned 
companies at tiu. close of business on May 10 1955. and to persons presenting 
the relevant coupons marred ’’South Africa." detached from shoreistocK 
warrants to bearer. 

The transfer register* and registers of members will be closed la each case 
from May 11 to Miv 24 19BS. both days Inclusive md warrants will be 
posted from the Johannesburg and United Kingdom amen or the transfer 
secretaries an or about June 1 3 1983. Registered members paid from tne 
United KirMdoia wif reemve the United Kingdom currency equivalent on 
May 13 1955. of the rand value of their dividend! (less appropriate taxes). 
Any such memoerr nuy. however, elect to be paid in South African currency, 
provided that the request Is received at the offices of the transfer secretaries in 
Johannesbare or in the United Kingdom on or before May 10 19B5, 

Holders of shire, stoex warrants to bearer ore notified that the dividends are 
payable on or after June 14 1955. uaan presentation of tne respective 
coupons i marked "South Afncr"' at the offices of 5a re la vi National Sank 
Limited. Stock Exchange Branch. Diagonal Street. Johannesburg. South Africa; 
Union Bank of Switzerland. Bihnhofstrjsse 45, B021 Zurich. Swltzeriane; 

Credit du Nord. 6 and B Boulevard Hauttminn, 73009 Paris. Francs: and 
Banoue Bruxelles Lambert. 24 Avenue Marnlx. 1030 Brussels. Belgium, only. 
Coupons must be left at least four clear days tar examination. 

Proceeds of dividends in respect of coupons marked ''South Africa” may. st the 
request of tna depositor*, be converted through an MauthonaetL. dealer-, fn 
exchange Mi the Republic of South Africa Into any currency. - The vUve ti ra 
rate, Of extbanae for conversion kiti, any such currency will be that prevailing 
at the note the • proceeds' of rhe dividend* are deposited with the authorised 
dealer In nchanoe. 

The effective rate of non-resident shareholders' tpx for all the end ermeti tinned 
companies Is 15 oer cent. * 

The dividends are parable subject to conditions which can be inspected at the 
head and London offices ol the companies and also si the offices of the 
companies' transfer secretaries In Johannesburg and Die United Kingdom. 


Name of company (each of 

whten Is Incorporated In the 

Republic of South Africa) 

Dividend 

No. 

Coupons 
marked 
"South 
Africa" No. 

. Rate of 
dividend wr 
share/unit 
ol stock - 

Free State Geduld Mines 
Limited _ , 

President Brand Gold Mining 
Company Limited 

Resident Stern Gold Milting 
Company Limited 

Western Holdings Limited 

36 

GO 

50 

GO 

57 

52 

61 

31 5 cents 

250 Cants 

270 cents 

41S cents 


EAST RAND GOLD AND URANIUM 
COMPANY LIMITED 

(Incorporated In the Republic of South Afr-cal 

FINAL DIVIDEND— FINANCIAL YEAR ENDED 
MARCH 31 1985 

On April 15 1 9 BS dividend No. 1 3 Of 37.5 cents a Share was declared In South 
African currency payable on June 14 1955 to members registered in the books 
of the company at the dose o> business an Mjv ID 1985. 

The transfer registers and registers ot members will be ciowd from Mi, 1 1 
to 24 19B5. both days inclusive, and warrants will be posted from the 
Johannesburg ana united Kingdom offices o» >he transit* secret srits rvn or 
about June 13 1955. Registered members Olid tram the United Kingdom will 
receive the United Kingdom currency equivalent on Mar 13 1955. o» the 
rand value ol tltolr dlv dends tiess aoproornte tasesi. An- such members 
may, however . elec* to ne oaxf in South African currency, provided that ine 
request la received at the offices Of the transfer secretaries in jonaitnetaurg 
or In the United Kingdom on or before May 10 1955. 

The effective rate of nonj-eildent shareholders' ux is 15 per cent. 

The dividend Is payable subject to ror-dicions which can be insoecfod at the 
head and London offices ot the company ano alto at the offices ol the 
company's transfer secretaries In Johennesourg and the United Kingdom. 

8v order of the Board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

secretaries 
per: H E. Phillips 


Transfer Secretaries; 

Consolidated Share Registrars Limited 
First Floor. Cdur* 

40 Commissioner Street 
Johannesburg 2001 
(P.O. Box 51051 
Marshalltown 2107) 

Hill Samuel Registrar* Limited 
S Greencoat Place 

London SW1P 1 PL 


Johannesburg 

April 19 1955 


Divisional Secretary 
Head Office: 
44 Main Street 
Johannesburg 2001 . 

■ PO Spa 61 SB? ’ 
Marshalltown 2107) ' 


London Officer 
40 HolDom Viaduct 
London EC1P 1AJ 


The attention ' ol holder* of share warrants -o bearer In President Stera Gold 
..Limited .is directed to rhe separare notice published >n 
conjunction herewith regarding the arrangements made for them to obtain 
new sheets of coupons numbered 52 to SI. inclusive. 

ANGLO AMERICAN CORPORATION OF SOUTh'aFMCA LIMITED 

Secretaries 
per: C R. Bull 
Divisional ScCTetary 

Transfer Secretaries: Head Office: 

Consolidatcd Share Registrars Limited 44 Main Street 

Johannesburg 2001 


First Floor. Edura 
40 Commissioner street 
Johannesburg 7001 
(P.O. BOX 61 051 
Marshalltown 21071 

Hill Samuel Registrar* Limited 
B Greencoat Place 
London SW1P ipl 


■ PO. Box 615B7 
Marshalltown 2107) 


London Officer 
40 HolBoru Viaduct 
London EC1P 1AJ 


PRESIDENT STEYN GOLD MINING 
COMPANY LIMITED 

i incorporated in the Reocutc of South Africa) 

NOTICE TO HOLDERS OF SHARE WARRANTS TO BEARER 
(MARKED “ SOUTH AFRICA ") 
bsue of new coupon sheets 

H won !? h0 *i" 11 , DI » h » re '•"rants to bearer that new sheets 
Co uoon i Nos. A co Si. w.tti talons attached, may be obtained arter June ie 
1B5S Irom Consolidated Snare Registrar* Limited. 40 Commits. oner Sweet, 
Johannesburg 2001 (P.O. Box 51051. Marshalltown. 2107). against surrender 
fi “fo" N °- *■ Lilting forms are available rrem Consolidated Share Registrars 
Limited and alao at the offices d the company's paving agents, namely: 

Barclays National Bank Limited Credit du Hard 

r> w !S. fc Branch 6 and B Boulevard Haussmann 

Diagonal Street 7 5009 Pans 

Johannesburg 2001 France 

South Africa 

■°. t . t r jt ” Tli> " <1 Banoue Brusullas Lambert 

Snei^SS.*** <s 24 Avenue ManrlX 

5^21 Zu.lrt 1050 Brusseli 

Switzerland Poiglum 

Dividend No. 60 declared on April 15 19B5 will in respect a, chare warrants 
1? °Sl r4r 1 * B p * d «n *1 oft-- June 14 1985 upon^Sentatioif ql coupon 
51- being the last "f the current series of coupons, at Die offius ol the 
coma.ny's paving agunts. In terms ot the Oiviuend anka. 

Holders ot snare warrants to Bearer are reminded that such warrants are of 
should ncioe destroyed or surrendered. Upon receipt of yiu new 
J-.lon and coupon sheets -t Is recommended mat they be keot In sale aisBodv 
together wich the 'Ciative share warrants to bearer, 

ANGLO AMERICAN CORPORATION OF SOUTH* AFrTc A VlMITED 

Secretaries 
. per C. R. Boll 
Divisional Secretary 

Head Officei 
44 Man street 
Johannesburg 2001 


ASAHI CHEMICAL INDUSTRY 
LIMITED 

BEARER DEPOSITARY RECEIPTS 
issued bv 

Morgan guaranty trust 

COMPA NY OF NEW YORK 
5TOC K DISTRIBU TION 

s^Taas 01 ' 1 ** r ” ord “• lB 

70 Al ll.M ,, L.ft# ,rl1 J'n 19BS jr** 11 JU, V 

d ^,? f B * , ( er D«w«wry 

rai obtain against oresenta- 

tion of coupon no. 23 the new shares 
mintfonad* 1 " 6 pr ° ,1(>rtlon “ nbove- 

nB I h f„ "f* certificates win be issued 
E" l - v -L l L 4»! 1 °!" l "»*fod Of 50 Depositary 

S.? Uri ; rl J l joalnit payment of a 

S!ued™° °* *''■ °* r certificate 
Rf Foupona no. 23 who have 

prc 2ST Ho, Li“i 0Wai1 " * I"* 

certificate will receive the cash 
Indemnity alter July 2g. 1959. 


O.K. BAZAARS (TB29) LIMITED 
(Incorporated in the Republic ol 
South Africa) 


Mfe-jaar-iiwffi ss 

{ytti SZ ELL S!* b le v* *1 1985. 

Afrua fireubile ol South 

fe? :tej! 

ol busmen on 3 Mav igas. 

Tha usual non. resident itotolwi' t|» 
applicable! wh ^« 

TJ’*, Rru'ilrr of Members will ba closed 
Ma"d°^iTeh5*^riSh* 1 !? London from 4 tow 
RflMy 13B5, both dates Inclusive for tn* 
purpose or the a bore dMdSnd' - 

Bv order Of the Board 
O. W. ROOINSON 
Registered Office- Secretory 

OK Buildings. JJO Eloff Street. 
«^ b ^°ri 0 «i: 

IG April 1985 


BRASCAN LIMITED 

Clone - c - . 

INTERNATIONAL DEPOSITARY 
RECEIPT ilDRt 
issued by 

MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
B russels Offic e 

A distribution of Canso.ao per 
depositary share less any applicable 

BS? m« soilvn on^* ind 

31 • *985. upon presentation 
or coupon no. 33 at any ol the foJIow- 

rT’mSTnl" MOr 5 J " Guaranty Trust 
Company at New VorV: 

— 2J7 Yorlc ,USAI - 3o - w »* Broed- 

— Brussels. 35. avenue des Alts 

— Antwerp. 82. Fr jnkrllklcl 

— London. 1. Angel Court 
— “ Paris. 14, Place VendAme 

— Frankfurt, Malnrer La nostra Ue. 48 
Zurich, Stockerstrasac. 35 

a?* du Lmcmbovrd, 

ar avenue Monterey. Luxembourg. 


40 Hoi born Viaduct 
lAKtofl EC1P 1AJ 


April 19 1905 



ulSS 3jE Tf /lsi?E OL , D , E 5 R 0 S -? r oF 

USt 100.000 OOO- 1950 55 MADE BY 

THE EUROPEAN COAL' AND 
STEEL COMMUNITY 

eSsdFfjS? * tMSR 

for redemption on Mav 15 1903 
195s" 1 U U S , ?73 B 000 e 00Sr M '* ¥ 15 


CREDIT LYONNAIS 

U^^SO, 000,000 FLOATING 
RATE NOTE5 DUE 1988 

if rai C ?f d . Jnce w,,h lhe Drovisior 
fh^i" no,l « '» heraby qivi 

Mriori f.« h< if lx . mo !! lh 'ntorei 
period from Aoril 17. 1985 1 
October 77. 1985 (183 days) « 
oi 01 ™ •.* v ‘ 11 ca,ry Jn interest’ rai 
foinre.r 5* 1 a, * num - The reiavai 
interest payment date will fc 
?« ob « r 17. 1985 and the coupe 
5 S *47oS , i r . U S * 10 -«» - willl 

Banoue Internationale a tuxembour 
Socioto Anonym 
Fiscal Agar 


PRCfV'NCC OFNOVA SCOTIA (CANAD, 

U. 5^1 5.000.000 9® 0 Bonds IMS 

Not*. 1. ^ IN ^_ L COEMPTION 
standing ^Bond'wlr ua ^SJ* 1 **, «' »•« 

wA a JtSeSit-gfSgA “sss: 

Coupon No t5 

19th April s 9B5 London EC4P 4DI 


NOTICE OF RATE OF INTEREST 

CREDIT FONCIER DE FRANCE 

US$75,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1988 

In accordance with lira provisions of ths interest datarminatian agency 
agreement betwBen Credit Fancier de Franca and National Bank ot 
Abu Dhabi. .Pans Branch, dated as of I8ih September 1961. notice 
is hereby given that tiro rare of interast has bggn fixed ac 9.3/S 
oer cant per annum, and that the coupon amount payable on 16m 
October, 1985 against Coupon No. 8 will ba USX 238 28 and that such 
fra?!"!?, !!?* been computed on tha actual number ol days alapeed 
01 Vln6d DJT JoU. 

By National Bank o> Abu Dhabi 
Paria Branch 

12ih April. 1985 Reforance Agent 


Personal 


THE V MARRIAGE BUREAU (Heather 
Jennen. 124 New Bend Streat. Wl. 
01-G2S 9634 (EM. 1SS9), 


Clubs 


CVE has outlived the others beraute or a 
CD I 'ey Of fair DU* ana value tar monav. 
Supper from 10.3.30 am. Disco and ton 
muticunt. glamorous hostesses. cKCRing 
Roots hew s . 15S Regent Sl a 1-734 0557 


f&b 


A UNIQUE OCCASION 

*%)B!seastisasts- 

MONDAY 13 MAY 1985 5 JO nm 

Wilcapped children and adujes to shareThertKli'^ ^ ? h > !S * a * 
Bom 2^ s “d experiences, on equal terms ' n ull 

,, indude a W^RecenSon v* e bodied Peupic. 

(dc«bteflcfatt SIS) Please apply b 32?!£ «^l 


Pfaffie Sipph'dH tk-lfois. Chun* meheed/erl — —J 
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Slim ray of hope 
for Jamaican 
bauxite. Page 36 


full point to stand at KXH&, with the 
yield down to about 1.20 per cent Dur- 
ing the past fortnight, the long bond 
yield has fallen by more than 40 basis 
points. 

An equally rapid fall in short-term 
rates encouraged the stock market at 
first Three-month Treasury bills fell a 
further 15 basis points to 7.61 per cent 
Similar falls in CD rates were also stim- 
ulated by a dip in Fed funds to 7*%a per 
cent Twelve-month Treasury bills lost 
more than 20 basis points. 

The stock market opened more than 
six points higher and was additionally 
enlivened by the confirmation that Mr 
Ted Turner bad made his threatened bid 
for CBS, the television news network re- 
cently under siege from political conser- 
vatives. 

However, with motors and technology 
stocks flagging, after bad new s from 
leading companies, early gains were re- 
placed by losses. 

A loss of $% to $128% in IBM reflected^ 
general weakness in the sector after dis-. 
mal corporate news. The weak feature, 
was Texas Instruments, $5% down at 
$104% after disclosing a heavy slump in 
profits- Tandy, which owns the Radio' 
Shack personal computer retail chain, 
tumbled $2% to $34%, with more than lm 
shares traded after disclosing a two- 
thirds fall in earnings. But Control Data, 
which confirmed losses at its Ohio thrift 
subsidiary, added $% to $28%. 

American Motors was unchanged at 
$3% on plans to cut costs heavily. Other 
motor issues gave up some of recent 
gains, with General Motors $% down at 
$72% and Ford a similar amount off at 
$43%. 

CBS opened $7 up at $116%, but fur- 



WALL STREET 

Rates hit 

by lower 
GNP data 

INTEREST rates fell heavily on the New 
York credit markets yesterday after the 
Commerce Department revised its first- 
quarter GNP statistics to show growth of 
only 1.3 per cent, writes Terru Byland in 
New York. 

Treasury bill rates plunged to their 
lowest levels since the end of January, 
and bond prices soared after traders 
were caught on the wrong foot by the 
Com m erce Department’s announce- 
ment. The stock market opened firmly 
but soon turned down as the implica- 
tions of a slowing economy were re- 
vealed in disappointing profits news 
from UJ5. industry. 

At the close the Dow Jones industrial 
average was down 7.18 at 1,265.13. 

Wall Street had expected the revised 
GNP figures to show little change from 
the flash estimate of 2.1 per cent growth 
- indeed, Wednesday brought a rash of 
rumours that the figure had been up- 
graded. The Commerce Department 
news came before credit markets 
opened and sparked off an immediate 
fall in the U.S. dollar in New York and a 
surge in bond prices. 

The market's key long bond, the 11.25 
per cent of 2015, jumped by more than a 


STOCK MARKET INDICES 


NEW YORK 

April 18 

Previous 

Year ago 

DJ Industrials 

1.265.13 

127221 

1.15621 

DJ Transport 

569.46 

58423 

499.69 

DJ Lttltrttea 

156.03 

155-62 

126.93 

S&P Composite 

180.B4 

181.68 

1572 

LONDON 




FTOiti 

991.5 

988.8 

880.0 

FT-SE 100 

1.305.5 

1204.0 

1.1162 

FT-A Aft-share 

628.89 

62626 

S2325 

FT-A500 

092.12 

689.68 

569.16 

FT Odd mines 

50 72 

5212 

6832 

FT-A Long glit 

10.46 

1021 

1028 

TOKYO 




Nikkei-Dow 12.052.82 12,302.06 10,93220 

Tokyo SE 

942.34 

9532 

8532 

AUSTRALIA 




ABOrd. 

856.2 

853.4 

7592 

Metals & Mins. 

559.9 

556.7 

5392 

AUSTRIA 




Credit Aldan 

76.05 

7525 

5424 





Belgian SE 

2220.46 

223421 

- 

CANADA 




Toronto 

Metals & Minis 

2.069.3* 

2,067.8 

2,1872 

Composite 

2.846.6- 

22472 

22312 

Monlisal 

Portfolio 

130.59* 

13021 

11321 

DENMARK 




Copenhagen SE 

18920 

18924 

19227 

FRANCE 




CAC Gen 

216.6 

2142 

171.6 

ind. Tendance 

1162 

117.7 

89.9 

WEST GERMANY 




FAZ-Aktlen 

423.52 

42128 

34921 

Commerzbank 

12252 

1220-7 

1,0242 

MONO KONG 




Hang Seng 

1,500.09 

1205.97 

1,09020 

ITALY 




Banca Comm. 

273.31 

27021 

21627 

NETHERLANDS 




ANP-CBS Gen 

207.7 

206.6 

1602 

ANP-CBS Jnd 

166.1 

166.1 

1282 

NORWAY 




Oslo SE 

312.79 

310.33 

281.47 

SINGAPORE 




Straits Tanas 

792.10 

793.47 

99024 

SOUTH AFRICA 




Golds 


1,113.8 

1,029.6 

industrials 

n/a 

9652 

1,055.9 

SPAM 




Madrid SE 

110.15 

11026 

82.11 

SWEDEN 




J&P 

1,431.44 

1,428.03 

1.52728 

SWITZERLAND 




Swiss Bank Ind 

420.6 

4192 

373.4 

WORLD 

Apr 17 

Prev 

Yavago 

Capital inti 

204.1 

2042 

188.4 




London 

Apr 16 
$32725 

Prev 

S 328 26 

Zurich 

$328.00 

5327.05 

i^arte (fixing) 

$326.64 

$32923 

Luxembourg 

5324.75 

$328.75 

New York (June) 

$330.80 

S3273Q 


’ Latest avaButM figura 


CURRENCIES 



ILS. DOLLAR 

STERUNO 

(London) 

Apr 18 

Previous 

Apr 18 

Previous 

S 

- 

- 

12915 

12785 

DM 

2-9045 

3.0265 

3265 

3.87 

Yen 

247-9 

24925 

3202 

319.0 

FFr 

9.12 

923 

11.775 

11.795 

SwFr 

24895 

2225 

323 

323 

Guilder 

3.3825 

3.4215 

427 

4.375 

Lira 

1,9172 

1230.0 

2.475.0 

2,4752 

an- 

6025 

60.9 

77.8 

7725 

CS 

125275 

125675 

1743 

1.731 


INTEREST RATES 


luro-cnrrenctoa 

Apr 18 

Prev 

(3-month ottered rate) 

E 

12% 

12% 

SwFr 

5*. 

5% 

DM 

5’%. 

5% 

FFr 

10'V.B 

10% 

FT London Interbank lbdna 

(offered rate) 

3-month U.S.S 

B’r.a 

8 Y.i 

6-month U.S-S 

9'A. 

8’Yie 

ILS. Fed Funds 

7V 

8 Yin 

(LS. 3-mouth CDs 

8.15* 

820 

U .5. 3-month T-MHa 

729 

7.76 


U.S BONDS 


Treasury 

Apr 18* 

Prev 


Price 

Yield 

Price 

Yield 

10* 1987 

101*%* 

9.879 

101 ’*i 

9.892 

11* 1992 

103**. 

11.026 

102*%* 11.17 

11* 1995 

100*%* 

11.122 

99“** 11265 

11* 2015 

100*8 

11213 

99’%* 1123 

Corporate 

Apr 18* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10* June 1990 

96* 

1120 

noai. 

1120 

3% July 1990 

75 

10.18 

75 

10.18 

8* May 2000 
Xerox 

77* 

11.95 

77* 

1125 

10* March 1993 947k 

Diamond Shamrock 

11.65 

94* 

1125 

10* May 1993 

S3* 

1125 

93* 

11.85 

Federated Dept Stores 




10* May 2013 

88253 

1210 

88253 

1210 

Abbot Lab 

1120 Feb 2013 

97.186 

1215 

97.186 

1215 

Alcoa 

12* Dec 2012 

96211 

1265 

96211 

1265 

FINANCIAL FUTURES 

CHICAGO 

Latest 

HNjh 

Low 

Prev 

ILS. Treasury Bonds (CBT) 



8%32ndsof 100* 




June 

72-07 

72-17 

72-01 

71-12 

ILS. Treasury 1 

aospMai) 



Sim prints of ioo% 




June 

92.18 

9225 

9203 

9128 

Cartffloates of Deposit fMM) 



$1m points of 100* 




June 

LONDON 

9129 

9125 

9141 

9125 

Three-month Eurodollar 



Sim prints of 100% 




June 

9128 

9122 

90.92 

9123 


20-yaar Notional am 

£50,000 32nds of 100% 

June 107-23 107-20 107-00 107-06- 


COMMODITIES 


(London) Apr 18 Prev 

SHver (spot fixing) 507 ASp 502.20p 

Copper (cash) £1.173.00 £1216.50 

Coffee (May) £1,985.50 £225220 

Oil (spot Arabian light) $27.65 $27.65 


ther examination of Mr Turner’s “junk 
bond" financed offer brought out the 
sellers, taking the stock back to $108%, a 
net fall of $1% in heavy trading. Turner 
Broadcasting traded unchanged at $24% 
in the over-the-counter market 

Another takeover stock to hit trouble 
was UnocaL Down $1 to $45%, with more 
than lm shares traded as some of Mr T. 
Boone Pickens’ financial backers ap- 
peared to back down. 

Inland Steel shed 5% to $23% on re- 
sults. Other major stocks to respond to 
tr ading news included Dow Chemical, 
$% down at $28%, Minnesota Mining & 
Manufacturing, $% higher at $78%, and 
Schhimberger, $% better at $38%. 

Tran sam erica, S% off at $29%, and 
Rockware, $% off at $35%, responded 
coolly to profits statements. At $55%, 
Time Inc gave up $%, also after an earn- 
ings report. 

R. J. Reynolds, the tobacco group, 
gained $% to $83% on the trading figures 
while Phillip Morris, also expected to re- 
port progress shortly, slipped $% to $91. 

Even the banking sector, which is ben- 
efiting from the sudden fall in f undin g 
costs in the money market, weakened 
yesterday. Bankers Trust at $65% and 
Chase Manhattan at $54% lost $% eanh 


LONDON 

Sterling’s 
rise dulls 


sentiment 


PROSPECTS for an immediate cut in 
UK base lending rates improved mid- 
way through the London session yester- 
day following release of the first-quarter 
estimate of U.S. gross national product 

Simultaneous news of a favourable 
UK public sector borrowing requirement 
figure gave sentiment a further boost 
but a rise in the value of the pound took 
some of the shine off leading equities 
and internationals. 

An early afternoon gain of 9 points in 
the FI Ordinary index was trimmed to a 
2.7 point rise, and the index closed at 
99 L5. 

Gilts encountered gains across the 
board with longs rising up to % in places. 

Financials were mixed, with Commer- 
cial Union 4p down at 227p and Midland 
Bank 7p up at 357p. Recently active 
stores proved s feature, with Harris 
Queensway 20p stronger at 212p and 
Bentalls 5p cheaper at 97p. , 

Chief price changes. Page 30; Details, 
Page 31; Share information service. 
Pages 32-33 


AUSTRALIA 

BHP continued to dominate Sydney 
trading as the All Ordinaries index re- 
covered some recently lost gain with a 3- 
point gain to 856.3 while the All Re- 
sources index put on 3 J to 592.0. 

The exercising of BHP April options 
accounted for about 25 per cent of total 
turnover of 88.67m. The diversified in- 
dustrial group rose 8 cents to AS6.42. 

Woodside Petroleum, which is the tar- 
get of a joint BHP/Shell Australia bid, 
put on 1 cent to AS1.60 as the bidders 
claimed to have secured at least 50 per 
cent of Woodside’s equity. 

Elsewhere, Bougainville dropped 2 
cents to A$2.38 ahead of production fig- 
ures. Banks and media issues made 
strong gains. 

SOUTH AFRICA 

THE REBOUND in the bullion price 
boosted Johannesburg gold shares al- 
though the firmness failed to surface in 
other sectors. 

Buff els scored a sparkling R7 gain to 
R89, a new high for the year, while Drie- 
fontein edged R1 higher to R55.50, just 
below its 12-month peak. Free State Ge- 
duld settled 25 cents firmer at R57.75. 

The normal follow-through of strength 
in the gold sector to other areas failed to 
materialise with diamond share De 
Beers 10 cents cheaper at R1025 while 
industrial leader Barlow Rand fell 30 
cents to R11.15. 

SINGAPORE 

AN INITIAL directionless trend in Sin- 
gapore found form and took the Straits 
Times industrial index down 1.37 to 
792.10. 

Among the actives, Everpeace rose 5 
cents to SS1.20, Promet ended 5 cents 
higher at SSL44 and Malaysian Re- 
sources firmed 1% cents to 73% cents. 

OUB was suspended at SS3.82 ahead 
of its announcement of a slump in prof- 
its end a one-for-frve rights issues. 

Other banks saw DBS ease 5 cents to 
SS6.05 while Malayan firmed 5 cents to 
S55.85. UOB added 2 cents to S54.38. 

Plantations edged higher in light trad- 
ing, and properties were slightly mixed. 

HONG KONG 

FURTHER losses were sustained in an 
uneasy Hong Kong that took the Hang 
Seng index down 5.88 to 1,500.09 after 
the previous session's fall of over 15 
points. 

The main feature of the day was the 
successful HKS703m bid by Swire Pacif- 
ic for a prime government development 
site. Swire traded up to 30 cents cheaper 
but fini s he d unchanged at HKS24.10. 

China Light suffered one of the sharp- 
est declines of the session with a 30-cent 
drop to HKS14.80. 


EUROPE 

A further 
extension of 



er tone 


THE FIRMER tone exhibited in Europe 
on Wednesday consolidated yesterday, 
and most bourses tended higher after in- 
itial weakness in some quarters. 

Paris was buoyed by a smaller- than- 
expected trade deficit in March and 
good corporate results. 

Imetal, the non-ferrous metals holding 
group, continued its rise after announc- 
ping on Tuesday healthy profits for 1984. 
It added FFr 6 to FFr 116. 

Construction issue Bouygues put on 
FFr 24 to FFr 674 on higher profits for 
the previous year, and Thomson-CSF 
added FFr 12 to FFr 590 on the back of 
support following higher earnings. 

Among declines, foods group Lesieur 
slid FFr 12 to FFr 790 after a sharp drop 
in profits. 

Enthusiasm returned to Amsterdam, 
boosted by early firmness in the dollar 
and a continuing downward move in in- 
terest rates. 

In insurances, Amev jumped FI 7.50 to 
FI 228.50 on buoyant earnings and a 
hefty dividend. Aegon also rose, putting 
on FI 1 to FI 180. 


Internationals, however, were hit late 
in the session as the dollar began to 
weaken. Royal Dutch ended 30 cents 
lower at FI 202.30, Unilever slid FI 2.50 to 
FI 34520 and KLM dropped 50 cents to 
FI 60. 

The bond market remained subdued 
ahead of next week's tender for the new 
7.75 per cent state loan. Prices ended 
mixed to lower, with gains or losses of 
between 10 or 20 basis points. 

• Insurers were again in the limelight 
in Zurich on further consideration of 
healthy profits. Winterthur added SwFr 
55 to SwFr 3,980, Zurich Versicherung 
SwFr 400 to SwFr 23,000 and Swiss Re 
SwFr 75 to SwFr 10.525. 

Further consideration of the better re- 
sults at George Fischer took the price up 
SwFr 2 to SwFr 712, and foods group 
Nestis profited from a surge in income, 
adding SwFr 25 at SwFr 6,425. 

Bonds closed firm with some issues 
gaining as much as 50 basis points. 

- A late rally in Frankfort as the dollar 


declined pulled some issues back to 
their highs of the day, but most finished 
mixed. 

Banks suffered most from the dollar's 
position. Bayerische Vereinsbank fell 
DM 4 to DM 340, Deutsche Bank was 
DM 3.30 lower at DM 469.70, Dresdner 
slid DM 3 to DM 230 ex-rights and Com- 
merzbank lost DM 2.50 to DM 170.20. 

Siemens, however, continued its 
strong performance, adding DM 2.10 to 
DM 547.60 ex-dividend, and Brown 
Boveri put on DM 1.20 to DM 214.20. 

Car issues were generally higher, re- 
versing the previous day's trend. BMW 
put on DM 2 to DM 376, and Daimler, at 
DM 662, was DM 1 higher. 

Bonds recovered from early lower 
prices to end little changed, and the 
Bundesbank sold DM 40.5m of paper af- 
ter DM 34.5m on Wednesday. 

The slight decline in Brussels wit- 
nessed in the past few days halted as 
stocks stayed steady to slightly higher. 

CockeriU added BFr 15 to BFr 241, and 
Sofina was up BFr 60 at BFr 7,280. while 
Solvay lost BFr 90 to BFr 4,020, ahead of 
higher earnings and a proposed divi- 
dend increase. 

Stockholm ended marginally up with 
interest centring on Skandia. The insur- 
er's shares were suspended before it an- 
nounced plans to seek a bourse listing 
for its international holding company. 

Milan ended higher in the first ses- 
sion of the new trading month, but Ma- 
drid could not sus tain Wednesday's mo- 
mentum and fell sharply. 

TOKYO 

Sharp drop 
follows 
weak rally 

BIOTECHNOLOGY-related issues were 
sold heavily in Tokyo yesterday to take 
the Nikkei-Dow market average sharply 
lower amid mounting disappointment at 
the previous day’s weak rally from Tues- 
day's record slide, writes Shigeo Nishir 
waJci of Jiji Press. 

The index plummeted 249.24 to 
12,052.82, the fifth biggest drop on rec- 
ord. Volume amounted to 369m shares, 
down from 441m on Wednesday. De- 
clines outnumbered advances 559 to 223, 
with 128 issues unchanged. 


A major securities company official 
said heavy sales were triggered by an 
across-the-board decline in leading bio- 
technology-related issues. Another fac- 
tor was that equities on Wednesday re- 
couped less than one third of the ground 
lost the previous day. he said. 

Yamanouchi dropped a maximum 
Y500 to Y3.160, Dainippon Pharmaceuti- 
cal a maximum Y350 to Y4.60Q and 
Green Cross a maximum Y250 to Y2.800. 

Nissan Chemical eased Y12 to Y430 on 
the biggest volume of 20.47m shares. 
The issue had soared Y80 the previous 
day on investor interest in its possible 
tie-up with Dow Chemical. Teikoku Oil. 
an Y80 gainer on Wednesday, shed Y7 to 
Y778 following the yen's slide against 
the U.S. dollar, and Dowa Mining moved 
down Y24 to Y736. 

Asahi Chemical, the second busiest 
stock with 925m shares traded, weak- 
ened Y37 to Y823, Mitsubishi Chemical 
Y10 to Y455, Sanraku-Ocean Y70 to Y940 
and Toyojozo Y90 to Y1.570. 

New materials-related stocks also 
dipped. Mitsubishi Steel fell Y45 to Y675. 
Riken Y9 to Y751, Nihon Cement Y16 to 
Y259 and Sumitomo Cement Y29 to Y353. 

Conversely, American Depositary Re- 
ceipts -related issues firmed in small-lot 
buying after overnight gains on Wall 
Street Matsushita Electric Industrial 
strengthened Y40 to Yl.440 and Pioneer 
Y70 to Y2.490. 

However, market sources believe ac- 
tive buying of ADR issues by non-resi- 
dents is unlikely. Foreign buy orders 
through the four main securities compa- 
nies remained small at 7.5m shares 
against sell orders for 19.50m. 

Bonds eased. Dispirited by lower U.S. 
bond prices and the yen's depreciation, 
institutional investors kept a low profile, 
awaiting news of the flash estimate of 
the first quarter U.S. gross national 
product 

The yield on the benchmark 7.3 per 
cent government bond maturing in De- 
cember 1993 rose from 6.635 per cent to 
6.650 per cent. 

CANADA 

OILS dominated a fluctuating Toronto 
as early gains were largely eroded. 

Among the most actives. Gulf Canada 
was C$% lower at C$19%, Turbo Re- 
sources traded 3 cents higher to 64 cents 
and Dome Petroleum dipped 5 cents to 
C$3.40. 

Banks displayed a measure of resis- 
tance to the downturn in Montreal. 


Who’s helping German, Swedish, Dutch 
and Norwegian businesses 
move tolbrkshire & Humberside? 



If we said the Yorkshire and Humberside Development 
Association, you probably wouldn’t be surprised. Especially 
if you read this spot yesterday. But by the time we’ve told you 
all we’ve got to offer, we think you might be. 

VNfe've told you about our excellent location — in the 
heart of industrial Britain - and that we’ve got lower tax rates 
than almost anywhere else in Europe. You’ve heard all 
about our ease of access to northern, central and southern 
Europe ... and about our financial incentives, our highly skilled 
workforce, education and housing. And you know how 
friendly the people are — how attractive the countryside . . . 

But did you also know that astute companies through- 
out Europe have already been quick to spot our unique 
potential for business — and are getting to the front of the 
queue? If you did, why not join them now? 

Send the completed coupon to us for the full story 
and well give you all the help you and your company need. 
The next move is up to you. Make sure it’s a good one! 


Name 


PLEASE TELL ME MORE ABOUT BUSINESS IN YORKSHIRE & HUMBERSIDE. 
Address 


.Tel. 


POST TO. YORKSHIRE & HUMBERSIDE DEVELOPMENT ASSOCIATION. LONGFlELD £ 
HOUSE. 35 HEADINGLEY LANE. HEADINGLEY. LEEDS LS6 1RX. TEL: (0532) 744033. u. 
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GaM!fel24 
GMot 5r 


4.0 34 932 50, 68 5B% -% ft 
7X1 5 131174 71 71 -2%|42ia 


132 25 24% 25 +-% 12% 5 GflRafr 

» 24% 24% 24% +1] 537, aft SiSIgnOO 

302 24% 24% 24% 12 ft GTH pfl-25 

63 28% 2Bi« 28% 12% 10 GTH pfl.St 


40 34 GMot p(3.75 9.9 3 38 37% 38 

52% 44% GMot pt 5 10. 3 50 50 50 -% 

9 3% GNC .16 14 20 81 7 ft 6% -% 

131] 71« GPU B 413 12% 12% 12% 

77% 46% GanRe 1.56 10 22 2038 u77% 75% 76% - % 


10, 10] ACapflAJO 11. 56 19% 19 19% +% ^ J,* cnKTS 

33% 25% ACapC151fl 9.0 50 28% 27% 271] -7, ^ ^ capTOI M 

11 6>; AGentC 11 7 8% tt, 8% -% ZL Toft CbpH pno.076 

56% 43% ACyan 1.90 16 13 968 53% 52% 521, +% JS 1 lo SSno D « 

mi. ud. arr no inn no go. mi. m. - iV. 


? »% 2ft "■’ 4 1 13,4 petE pri>28 13. 


17% Dexter JBO 


293, 1ft ADT .B2 3.6 27 52 25% 25% 25% -% j,,. cirtMMaa 10 

21% 15% AEIPw2J6a 10 8 1857 21% 21% 21% +1, Jft Ti QuoR M M 

44% 25 AmExpl J8 31 15 8801 42% 41% 41% -% 1ft cSpwlBO 03 

30 14% AFamil frtb 2.4 12 468 27% 26% 2ft -% iSj 

31 19% AGnCp 1 13 9 1962 3ft 3ft 3ft -% 3* g C^TocilO 57 

121 ? 6 AGnt wfl 272 12 11% 11% _ S? Sfrrt ^7 7 


44% 25 AmExpl J8 31 15 8601 42% 41% 41% -% -T 

30 14% AFamil 64b 2.4 12 466 27% 26% 2ft -% -37, 

31 19% AGnCp 1 3L3 9 1962 3ft 30% 3ft -1, aa 

121; 6 AGnt *f 272 IS 11% 11', 

57 51% AGnl pfA6J8e11. 326 50] 55 55% +% 441, 

83% 581] AGnl ptB5.90e7J 2 82% 82% 82% -% arf 

67 443, AGn «U12S 4.g 8 66 66 68 34/ 

62 40] AGn pfD264 4.4 681 61% 6ft 6ft -% 

32% 25% AHerrt 1 08 15 9 8 31 30% 30% -% ,«* 

13% 71; A Hoist 22 10 9% 0% -% 233. 

82% 4ft AHomalQO 4.0 13 2874 61% 60% 61 +% 491, 

36 26% AHcop 1.12 16 10 190232 31% 31% -% vri. 

85% 62% AmrtcfiS.60 7.8 8 544 84?, 84% 84% -% 04V 

78 52 AinGrp .44 .6 19 1303 76% 75% 76%+%40% 

131% 112% AIGp pf5.85 4.5 20 131 128% 130 ,5^ 

28% 181; AMI 72 3.1 12 792 24% 23% 23% -% 4t 7. 

5% ft Am Mot 84 738 ft 3% 3% 


11 10 31 

14. 0 114 

13. 5 17% 

3J 11 217 21% 

4.4 56 14% 


31 30% 3V] -1, 237, 15 

114 114 114 +1 221, 151; 

17% 17% 17% 38 24% 

21% 2ft 20, -% 27% is 

147, 14% 14% -% 37% 33 


ft' r'a i? a 1 42% 30 DH ' It 

V*. 2' £- a. a BSV. 

•J. 13 44 9% 9% 9% ant, 21% rkimRn? 79 


«£ *1. lr » ^ Cwjl -07 .7 13 4* ft 9% 9% 57 

f® m 4 Si Su ? "'s S 03 * CaraPirIJO 28 5 54 4ft 4ft 42% +% 

\ SP 4 5* S 1 * V 321, l8 % CartHwiJ2 4.3 10 317128% 28 28% +% 1% 


34% 19% CartWl .52 
101 ft CascNOJO 


1.6 12 84 3ft 32% 


30% 21% DomRs2.72 
21% 16 Donald .86 
56% 35% Donley 1.16 


13. 63 M% 25i« 26% 12% 10 GTH p(1.30 11. *18012 11% 12 +% « 

14 66 26% 24% 24% -1% 8% 5% Genera 12 223 5% 5% 5% % 

11 13 30% 3d, 30% +-% 2Bi, i£, ,i 0 .6 25 460 iSb 171, 17 % 

11 10 31 30% 303, — 1, 237, 15 Gene* 0 1 22 20% 20% 20ij +% ^ '* 

14 0 114 114 114 +1 227, 1ft Gst pt 1.68 12 S 20% 20% 20% Jr 

11 5 17% 17% 17% 38 247, GanuPn.18 3.6 15 5SZ 33 32%3ft-%Jf*S 

3-8 11 217 21% 2ft 20% -% 27% 18 GaPac .80 1 5 23 1981 227, 22% 22% +% ft, II 

4.4 58 147, 14% 14% -% 37% 33 GaPc pfl24 6.1 300 3ft 36% 3ft -% 4T 1 « 

19 11 3404 197, 19% 19% 37 3ft Gap p!B2J4 12 7 3ft 3ft 38% fL 

11. S3 38 37% 37% -% 38 30'; GaPc ptC2J4 15 3 341, a*% 34% -% ?£ 

2.1 11 666 52% 48 481, -4 28% 22% QaPw pf!44 12. 100 ZTi 27 27i +% 2^ ^ 

13 3480 100% 104% 1047,-4 30 25% GaPw pO.75 II 82 29% 29 28% +% S2 5? 

1.5 61 1054 801] 791, 79% ~% 21 171] GaPw pC56 12 71 21 2ft 21 +% S' }t 

6J 6 x5 42 41% 42 +% 21% 17 GaPw pf252 12 19 21 2ft 20% +% « „ 

4 56 ft 5% ft 25% 21% GaPw pf275 11. 1 2*% 247, 247, 

914 9% 0; ft 66% 52 GaPw pf7.B0 11 442 60, 60% 62 +1% fi !£ 

20 9 2407 u30% 30 30% +% 63 51% GaPw pf7.72 11 *50 60% 60% 60% ~ 

16 8 16 10] 18% T8% -% 30% 201; GertsPal.16 19 11 429 29% 29% 29% -% ™% "■ 

21 16 489 58 55% 9S% -% 231, 12 GarbS a .12 .6 14 372 18% 18% 18% -% 34% 22 


9% 0, Javrtcr 20 37 fli» 9% ft -% -ft 15% MorseS BO 

421, 28 Johnjnl.20 29 15 4235 41% 41% 41% -% 2 1 12 MtgRiyWle 

401, 37% JotmCnl.BSa 4.6 9 112 40% 401, 40% +% 313. ]ft Mortons.fr* 

29% 21% Jorgen 1 1718 12 27i] 27 27 -% M i t Mooia s .6* 

26% 15% Jortan a .80 14 14 377 20, 231, 23% +% aa r, tft Munfrd.54b 

27% 21% JoyMtgl.40 5.7 14 993 24% 24% 2*% 333? lS Munsng 

K K K 45 30 lflurpna.40 

10, 7% KM JO 23 9 485 ft 0, ft +% 37% 23% MurpO 1 

18% 9% KLM s 12 1061 177, 17% 173, +% 23J» 18% MurryOlJO 

41% 2ft K trait 1.40 MS 3992 34% 30, 34% +% iy, 11 MutOml.44e 

40% 28 KN Eng 1.48 IS 18 52 39% 30, 39% +% 11% 2% Myort- n 


127% 21% JnyMtgl.40 


8.3 11 310 203, 20% 20% +% 

2 0 3 303 31% 30% 31% +%- 

19M 7748 35% 33% 34 — % 

22 13 76 S5 24% 85 +% 

SI 4 21% 21% 21% +% 

11 10 93 *5 4ft 44% -% 

33 11 52 30% 30% 30% '% 

6.1 10 7 20 19% 18% -V 

11. 21 13% 13% 13% +% 


2ft 15% K*C pf 1 J7 14 


10. 1ft 161, +1, ^ 5 


ftl 10 7 20 

11. 21 ,3! 

70 3 

N N N 

5.0 17 27 20 


19% 10, 


6 19 11 3404 10, 19% 19% 37 37 

4 11. 33 38 37% 37% -% 38 30' 

1 2.1 11 666 52% 48 481,-4 28% 22 

13 3480 1091] 104% 10ft-4 30 25 

9 1.5 61 1054 801] 791, 79% -% 21 1 T 

2.60 6 J 6 x5 42 41% 42 +% 21% 17 

4 56 5% 5% ft 25% 21' 


552 ST 32% 3ft -% If 3 Si SSSj.af SS SL SH SL -% Si 7ft 

35'Si g; g ; “«■ «■< S* J” S’* ?S ?« +S s JS ^ 

7 aS ^ 3«! U 20 15, i KCPL P^ 11 3 1ft 1B1 4 191] +% 3ft 

3 3^ 34^ -3. “ft "h KCSou 1 *■» » ra 4ft 47% 477, -% 3ft 

IM S7^ 77s£ +2 1B ^ 12 V K*"OE5L3fi 13- 8 ®'8 18% 10, 1ft ^ , 

12° 25 S S; IS 3ft 287, KflnPLI2.96 11 8 260 u30] 35% 36% -% S* 

2? f? 4 S,, m +V 3ft 18 •W- P* 2 ^ 2 11- 11 21% 21% 211, s? 2 

21 17t] KflPL pf2J3 11. 33 21 2ft 21 +% iS 8 


2.40 4.0 7 200 6ft 59% 60% +% 

g 414 ,4% 137, 141, +1 

.72 3.4 14 5 21% 21% 21% +% . 




17% KflPL pf2J3 11. 
IB Kfliyin 

1ft KauSr .40 2.5 


11 21% 21% 21% 
33 21 2ft 21 


47 37 36% 

2.5 5 47 10, 1ft 


17% 17% +% -g/ mcnb 1.32 1 5 9 832 37*4 37% 37%'+% 

B IP + > S 20% SS 0 .88128 233327% ** f% - 
47% 47% “% .JT* -vlBMUF ‘4 V % % 

’ft T ft 461. 30- NWA .90 13 16 850 39% 3ft 39 -% 

36% 36% -% grn* Sit NabscSLM 4.6 12 390 58% 5ft 88 ~% 

ill 4 2 ”l Jft 21 hta^l-20 10 12 744 SCI, 23% 24 

2ft 21 +3 » + 1 % hSSm 6 3C0 27% 26% 27 -% 

W% 3ft -% S' 1 IS S 1 2.410 60 *2 « , 4ft - 


449 fm. MU ■ +.1?. ™ n,™ --U a -r ia>, iav ia-, — .. MCnn nil 50 2.0 3 III*', /•»*, '“1 ▼% 

So IS Su. 1 ’ft ’ft KA«d pflJO 9.1 47 10, 18% 16% -% fi JS," f M 2.9 12 164112% 12% UnJ 

i% 29% ^ -% 50,4 ^ K^oW-TB Ml* 377 471] 4ft 40, JSlSM 7.5 20 917 31 29 % 29% -1% 

372 18% 18% 1ft -% 3ft 22 Kallwd 1J0 IB 7 39 32 31% 32 +% igi, NDtal prl.85 17 2 19 19 19 ♦% 

4 11% m. Itl. —2 3% 15-16 Kenal 156 1 1118 1 50 4 lit. NaiEdU 12 680 13% 13% 13% ■“%- 


6 320 27% 26% Z7 -% 

2.4 10 60 *2 *'7, *ft ’ 


u’4% 73% 74% +% 


ft ft -% j 23% 


1ft AMI 72 3.1 12 792 24% 23% 23% -% 4t 7. 

ft Am Mot 84 736 ft 3% 3% onr! 

27% ANtRs 92.22 15 12 115 64% 64 64% +% 537, 

-W. AO,«U7«i - j q .n . m Mi. j.1 " 


APresld74t 

ASLRa 


24 3 «’ 3ft “ M’4 +% 2ft* 16% SSmIM 
4 237 0 , 5% ft 24 ^ Wj conllUZJZ 


18% 18% 1ft -% l 3 ®* 22 Kalfwd 1 JO 

1l4 11% 11% -% ft 15-18 Kanai 


5 1345 10, 10, 10, +-% 1 2ft 1ft Kwmrt .00 16 ,7 65 


£0 20 826 251, 25% 25% 


60% 601- +% 


a a 


KyUUI 2.44 13 9 

KanG, .44 4.0 


S I ?ft 29% 10] Na IF Gel. I 

1 2B% 26% - % 451, 27 NalGyp 


I J4 SJ 
pflSO 17. 


1* IP, 12% 12i; +% | W% 16% R«« P H.Tfl 11 


499 41] 
63 20] 


38 11% 11% 11% -% 
3 1B% 1B% 1ft 


19 2300 u 13% 10, 13 -% lift If. 


4%' -% |3*% 26t] KertMcl.10 17 23 S33 30% 30 30 -% 67 54NJI pf 

2GT 4 1 271, 16% KflyBk 1.30 5.0 8 91 20, 20] 20, -% 5ft 17% MMedE 52 


18% 12% ASLFI p(2.19 17. 15 13% 10* 13% +% 43 ' ^ STlU pMJO 

16 10% ASMp .60 6.5 13 250 12% 12% 12% - 1 , ??,. grtPS 160 

35% 227, AmSld 1.60 5.5 1 1 206 29% 2 ft 29 +V » 2 SuEfWI 

50; 26% AmStor.64 1 J 10 272 54% 54 54% +% m, 77 , cSftVl 40 

663] 46% AStr pfA436 67 19 55 84% 85 +1 2 4 % 14 cSowJ* 

5ft 51 AStr pIBSBO 12. 6 65% 55% 55% +% W Jft 1J0 

22% 14% AWT TJO 57 17 1605«1% 20, 21 +% JS? £,* OenWW 

373] 30% ATBT pQ 64 15 256 u38% 38 38% +% yS S eJEvn 80 

3ft SV? JLtLf 174 a7 D 5J 2? + > 2ft 1ft c23b2.M 

2734 1334 AWatr a 0 75 isa. CiV 4 n«vl 7 D 

66 30; AWat pfT.43 2.1 *100 68 68 66 +% 24% 1ft 

28% 1B% AmHotC.40 118 444 20% 20 20% -% 

“ 5ft ATrPr 564 8J 7 M 67% 68 +% jf* g 3% 

11% ft ATrSc 18 10% 10% 10% 54 43U Oml rf4J0 


11. 6 B3 20, 26 20, 

9.3 9 72 24 23% 24 +% 


Duke pfB.70 11. 


fS i. Saw T, lf n IT. TTT ", T? 1 72% 59% Oufca ptS.20 11. 

r'lbL P* 4 _ ^50 41% 41% 41% +% j®* 57 a*, ^7.00 12, 


932 32% 32 32% -% 

*430 77 75% 77 

*20072 T2 T2 +% 

*440 671; 66 67% +% 


- 4 MP- 


11 GldWF JO 
24% Qdrlch 1.56 
28 Goadyrl.Ba 
13% GonlnJ -52 


855 4 3% 3% 

.7 7 996 30 29% 28 

5.1 14 1033 31 30% 30 

SJ7 1324 271] 20, 27 


13 17 2 15% 15% 15% -1, 2ft 17 % 2.30 8.8 53 52 26% 20] 20] -% 


321] 19 SoukS .68 11 SS 2113S47, 22 22% -2% 2ft 15% Kohnor .82 

44% 30; Grace 2.B0 19 10 1189 40% 40, 40% -% 23% 1ft KppefS JO 


«* nSHf^Jfan s? i""S """ I 251 * 72 ^ pr 2.75 11. *100 24% 24% 243j 

15. SS M S'fi ?w m 4 2f* am 4 -1 ’ft ft DycoPt -60 4J 10 15 12% 12 12% 

4ft uml pf*J0 OM 192 48 48 40, — % l-n .-7V, tVeAm JO « « m ae" ut. 

8 OiarnEptO 4.612-489-8% 8% 6% -% | ZS# P J 12 TO 25 20,25 

1 vfCbrtC ' 138 2% 2% 2% — % ' EEt 

% vjCht wt ■ 33 % ^32 2302- 1-33*0 20, EGG M 1 J 20 162 37% 37% 37% 


35% 30% Kdpr pi 4 12. *100 341; 34% 34% 

104 96% KOpprpflO 10. 1 100, 100% 100,-1. 

16 12% Korea n 63 13% 13 13 +1 

43% 29% Kroger 2 4.7 12 1109 431] 40, 40, 

247, 11 Kuhlma .60 2.4 13 115 u25 " 

67% 41% KyocarJSe .6 23 12 417, 

23i« 13 Kyaor JO 4.2 8 98 1B% 


1‘ 2 IS S? 52! If 1 +l * 20, 21% NtwPw276 9.5 
4J 24 171 19% IB 19 I in t4Sn NevP oil 74 10. 

w ? 100 ?lS . ao’a ’o 8 p* 5 - 30 ”• 

m L ’2? 4 !9“’ 4 ’2ft?! 4 I 171] 14% NevP pfl-95 11. 

NevSvL.50 


10» NDtal 01.85 17 2 19 |9 19 *% 

11% ttolEdU 12 688 13V 13% 13% -% 

10; NalFGel 68 68 7 14 2ft 2ft 2ft 

27 NalGyp 2 50 fa 615 40% rt% «% 

2U, NtHom 20 ft 3% ft +% 

nh rn .2510 17 3735 25 24% 25 +< 

54 Nil pf »3 a 54% d53 54 

17% NMedE 52 1 9 14 712 271] 27% 27% 

6% NMmeS 9 10% 10 10 

NtPreat 1 3812 119 26% 25% 26% +% 

9% NtSerni 13 5250 11% 10% 10% -% 

21% NtSwdn 1 34 11 214 29% 29 29 - 

117, NStond 40 2 8 9 11 14., 14% 14% -% 

10 Nmco n64e 5.4 7 45 11% 11% 1ft +% 


3% 36% 28% Kdde 1.20 15 6 53 34% 34% 3ft 

2J0, +% 84 03% KM prB 4 5.0 1 79% 79% 79% tSj. Sf, wsmii 

55% +% 52% 39% KlmbCs2.32 4.4 10 180*053 52% 52% +% 30 21% NSvdn 

27 3ft 23 KnohtfUre 23 15 197 34% 33% 33% » nm 


171] 14% 
12% C% 


45 11% 11% 1ft +% ■- 

is 9 98 29 20a 29 +% 

11 *300 17% 17% 1ft **-•. 

*90 S0% 30 20%. 

5 17 10S, 17 : 


b 4 ^ li 5 4 ?^ m)* I? S mftan i 

■J 1 -? 3 fll* fl* ill* tl 4 28% 21% NJRee 2.04 8 


121% 21% 21% -% 
23% 23% 23% 


79% 58% ATfUn 5.64 
33 20] Amerori.80 

38% .171, AmesDsJO 


7.2 8 

5.1 7 2 


75% 76% 75% -% 
31% 31% 31% . 


J IB 513.. u37 38% 30] -% 


29% 21% AnuMokJO 
28% 16% Amfac 
18 0] Amtesc 

38% 20, AMP a . 
24 13% Ampco .30 

31% 12% Aiwepa 


Ames pt5J2 5.7 20 u97 94 94 -1%l 7% 


vfCtirtC 
v|Clit wt 
vJChrt pf 


^32MU32-V-32*0 20, EGG 


10 14 Mfl 27V 2BL Mj 5 ^ Chase 3.30 19 8 8881 oft 5«% 54% 

wwiS.3SS^ £ r&sa&t itsss^a: 


" . r," '• TXT* rST* , 40 «Rs wmepra.z> tz, 14 44% 44% 44% +% ib> 

w 9S>« 12* ”5 » 4" CHaaep1tt53e 1Z 149 55% 55 55% +lj 8% 

?S* _^ 72 H’2 JS 2 ?S! I? 1 51 Ctmae pf9.30e 17, 118 5* 53% 54 +% 3% 

12? ' M 2-2 1® S 71 ’?* I? 4 J 35 ® + ii 21% 14 Ctietsea.72 39 8 5 19% 18% 10* 1% 


17% 17 
28% 20 
197, 12 
6% 0] 


AntSdi 1.40 5.0 8 10 28 


22 22 


39 9 5 10; 18% 10* 

53 13 55 20, 28% 20, -% 


EOK n 
Ea&M>1.04 
Eaeco M 
EaatAfr 
EAL wtO 
EAL wtA 
EaAIr pf 


39% 25% Amstedi.BO 
4% 1% Anacmp 

24% 15% Anloq a 
30% 10% Anchor 1 48 
42% 24% AnCtaylJZ 
10, 9% AndrGr JO 
231» 18% Angetc .56 
81% 80, Anheua 2 


43 23% CbmNIO.48 8.1 6 680 407, 40] 40% -% ] 19% ft EAlr pfB 


4.3 12 333 3ft 37 37% “% 1 42% 23% ChNY pfl.87 4.7 7 40 40 40* -% 20] ft EAlr pfC 

SS 25L 5.. 7,^ 50] 48 ChNY pf8.53e 12. 4 50, 551] 55% +% 2ft 2 ft Ea«GF1.30 


7D 19 5M m 2fi + 1l. 808 46 “ P’ 5 - 958 11 - 101 S3% 53% 53% 

lain M3 X?* ^ 2L 7, 1% 3B% 31% Cneapic1J4 1311 83 3ft 36% 37% 

rS;2 « S?? 1 5S* r! 4 38% 31% ompn 2 aoio 110433% 32% 30, 


+ % 2S_ 

+% 19% 12% EasaLWLoe 10. 7 2Z7 uiv, ib% is% 

+ % 75 60] EsKodUOn AS 12 4118 57 60, 68 


IT. *100 24% 24% 24*] 0, ft Grofler 

4J10 15 12% 12 12% 13% 8% GmwG«.30 

J 12 TO 25 2ft 25 1ft ft GrubB JB 

!■ E p * 30 2ft Gnrnm -1 

1 J 20 162 37% 37% 37% gj" ^ 

2 in, i7% ir% +% Sl ~ 4 Srs? 1 IS 

4J 8 52 20, 22% 2Z7, +-% “ 5^2 "m ,a« gan4in; 

5? 0, S S ' “ m OM pf 1.30 w 1 20 

02 1lJ 1* lU 1S ^ » OWW1.B4 11.6 178715 

w ]«. is J? -s. 80 24 G8SU prl85 11 28 20 

62 17 flu -2 *** ST GBSU pr4.40 13. 33 33! 

?T7 S 21% 2ft ^ ^ fP 4 ? 030 * 

5J30 438 2ft 21% 22% -% * ■»" 


TO. 6 40 tft 1ft 18% +-% 15% 7% LFE 

4510 799 26% 26% 28% 17% 8% LTV 

12 10420] ft 5% +% K 4 45% LTV 

2J17 141 13% 1Z 7 , 127, -% 30 “ 18 ^ L7V 


JO 4.2 6 98 18% 18 19% +T 

L L L 


28% 21% NJRee 2.0- — _ 

24% 143] NYSEG2.44 10 7 651 24% 34% 24% +% 

55'} NYS pt 8.80 tl *457096 68 88 -T 


11. 5 17 16% 17 

4.5 7 58 11% 11 H% +% 

9.0 7 81 *0% 39% 40, +% 

11 3 25% 25% 25% -% 

8.1 9 25 25% 2S% 25% 


pf 

pf 106 11 


34 14% 14% 14% +-% 1 25% in, NYS p(A290el2. 

119210% 10, 10% -% 110] 13% NYS p< -13 11 

10 467, 4S7, 407, 1 30 24 NYS pfD17S 11 

200 23V 23% 23% -% 119 10, Newell 50 12 

15% 15% -% 


■2* I s 12 S 4 3 FL "S 104 IS LTV pf 1J5 8.1 185 15% 15% 15% -% 5D% 80] 

Sf 7 1 W S' ^ I® 1 “> 17 • 10% LOuInt 18 851 '12%' '1ft 12 -% «% 11% 

11- i ^ S' ^ ®% 18% LaCtGa 1.70 7.4 7 25 23% 227, 23- +%• 10% ft 

SloSSSiSLSS , 12 1 , 6% Lafarge JO 2J 23 ft 7% 7% #1% 31 

^ 31% 23 Laftg pO-44 10. 14 24% 24 34% +% 5% 1% 

JSS 4 ?^! 88,1 ^ + ’ 4 14 % 9,4 l"H**J* 2.1 13 39 11% 11% 11% *% 15% 10, 


in, NYS ptA299el! 7 25% 204 »% -% 

13% NYS pf 212 12 1 18 18 18 - ... 

24 NYS pfD17S 11 6 29 28% 20 +% 

10, Newell SO 12 10 IS 15>i 15% 15% -% 

804 Newfial .84 1 3 31 14 4ft *0; 49% • 

11% Newtill 4.78e 31. 13 15% 15% 15% 


mi SS 4 ??! ?? ?& + ’ 4 ,43 * 9,4 

2.4 13 106 15% 15 18% 4% 1% LamSea ' 

6.4 1 20%. 20% 204 -% ui, 10% LawtlnaJS 

’’•» m 1ft ; & 1ft lS£, 

ft 28 29% 29% 2ft — % go, 20, LWBf* 02X7. 

MW, M% +% ^ 37tJ LBiliSglJO 

11 *30303 73 73 mi. 14 LaaRnleJO 


Lafarge JO 2J 23 ft' 7%~ 7% ' J-61% 31* Newmt 1 2.2 

Lefrg pE.44 10. 14 24% 24 34% 4% 5% 1% Nwperk 

Lemur a. J4 11 13 39 11% 11% 11% *% 18% 10, MaM> 2 11. 

LamSea ' 19428 37, 3% 37, 28 ' 22 NiaMpfl40 11 

LawtlnaJS 45 15 243 127, 1ft 12%-% 204 22% NtaMpfS.80 ia 

LeerPl JO 1.1 10 733 1ft 17% 1ft +% 35 26 NlaMpU 10 11 

LeatP r*2J7 11 19* 24% 2ft 24% +% 38 30% N1aMpf*B5 11 

LeaiSglJO 17 9 88 49% 48% 46% ~% *2% 34 NiaMpf5J5 11 

LsaRmn.40 2.1 15 13 18% 19% 10] +% 4ft 35% NiaMpfaiO 11 

UwyTn.30 4.7 13 22 32% » 32 ~U **'s 70S NlaM pf 2 -74e 11 

LaeEm -82 14 18 75 38% 37% 373* -% 18% 15% MagSh1.95a 11 

LogMeaJO 1.4 24 14 14% 14% 14% -% 18% 10% Nicotet .12 .9 


10, GAero J9e 4.716 918 15% 14% 14% -7, 347“ 
14 Guftan JO 19 12 32 16 15% 15% -% 331* 


HI « "J* 40% ail Qtovnijao 

«■» in-* .an 17 12 122 20% 20% 20% git 17 v ruyVat 

« 4 s* ssruSn IV ' ^ s ■? sx 

5ft 4S* Anfieu pt3 60 8J 66 58% 56 58 -% 75 53% CMMI ft 

20, 10, Anhrtr .28 1.9 17 456 14% 14% 14% gu ^ OdPnTlOa 
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3 19% 19% 10, 

281 51 50V 507, +% 

36 110% 110, 110,-f-V 

1 100, 108V 100*+% 

458 26% 20* 20, 

90 31% 30% 30% - 

1719147, ift +% 

*430 20* 29 29V 

2150 34 34 34 +1 

*150 32% 31% 33% -V 
*100 u56 56 58 +.1 

*100 60 60 60 +1 
153 20* 25% 25% +1* 
31 29 28% 28% — J, 

10 143* 14Sb 14% +% 

14. *100 62 82 83 +!* 

3.1 1* 67 13 12% 12% -% 

71 12 19 10, 1ft +% 


16% 8% HmstFn40 2.5 5 275 18V 1S% 15% -% 147, 91, 

60V *3% Honda ,38e .8 9 1049 60% 50', 50% Ift 10 

60, 46% Horrwen 90 3.3 11 2247 50; 57V 57% -% 5V 2% 

35% 20 Hoovrtil.04 3.1 12 261 33V 32% 33', -% 25 171 

26% 19', HrznBnl.12 42 9 14 26% 26V 26% +1, 2ft 10 

30, W HrzBn ptl96e 11 3 24% 24% 2ft -v 53,4 M' 

10 ft Horizon 60 47, 47, ft 42 36 


20* 1ft Fjrah 68 AT 6 59 18% 16% 16% 37% 21% Houghfl£6 

13 ft FayDmJQ 10 16 120 1ft 10 1W* -V 19% 1ft HouFab.48 

7 4V Federa 8 370 5% 5% 5% -% 37% 24% HouBfnd.75 


30% 22% CwE pf 1.42 47 


IG 7 3612 MV 30 30 -% 37% 29% FodlCo 1.84 5.0 6 21 37% 38% 36% -%J83% 54% Hotel p!137 30 


II 3 24% 24% 2ft -1, 50, M'j Many 1.' 

60 47, ft* ft* * 42 36 M.cypM25 

15 12 6737 41% 40% 41 — 7, 19 1ft Mad Re* 

9.1 14 15 28% 28% 20; -% 33% 24 MaglCf 1 

17 14 57 35V 34% 35 +1, 29% 2% MgiArt 1«c 

16 11 60 10, 16 16% 23% 1ft ManhHUOh 

4 9 8 968 30, 35% 35% -V 21% 13% MannNL32 


5 30* 30% 30% ~ 45% 27% FedExp 

55 Ift 15-* IK* -% 46% 33% FdHm pi 

24 16% 16% 10, +% 33 FUMoB'-H 

100 101% 101% 101% + % 19% 10V In 


^ s KW* 1 t.b 11 % ,a 511; 51% -v s% ^ SSS S: 5“« S S ?! 

« 4 2 KSSIS IV Vr S «a-3? !!*. 2» * av -v 


26 2773 37% 371, 37a, +% 77% 6l HOl« pfSJ 

3 33% 33% 33% 21% 18% KcutndlB* 

4.3 10 35 3S% 3S% 35V -% 54% 39% KOUNG112 


79 79 -ft 11 


1ft 9V MGMGC44 33 33 88 13% 13V 13%+% f 3 * Omncna 

10, 10 MGMlAOffe 1J 476 13V 10, 10] -% If. ^WWa .60 

5V 2% MGMuwl 20 6 : % 21. ^9 ?®% ONE01C56 

25 171] MGMHcBOa 15 16 33 2*1] 24% 2*\ “V 2® 1 - Ofteflie.04 

20, 13% Macmls 55 10 18 1402 28% 27% 277, *1, ift ®8 Oiar^e.Mt 

53% 38% Many 1.18 16 10 2797 44% 43% 4ft -% 28 'f% OrionC .76 

42 36 MacypM 25 10 Z70 40% 40% 40% -% ’®r ®V OrtOnP 

19 117, MadRea 83 10 4 12% 10* +% 1??* SI? 2 rto ° 91 51 

38% 24 MagiCf 1 19 6 676 34% 34% 34% -7, 3«% 24 Orton pfZ7; 

29% 27, MgtAsf 18c 12 3 d 2% 0, -1, eft ’ft OuthMg .64 

23% 10j ManittaJOb 10 69 8 10, 15 15% !?* OwmTr .64 

21% 13% ManfiNL32 1.7 18 11 19V 19 19% -% I® OvShlp .50 

257, 11 Monies. 16 .7 23 72 25 24% 24% -% ?!. 2 ft OwenC 1.40 


19% 15 OtlP pfG2-27 II 12 19 totT iS! +J 

» «t“°E 2 86 9 285 S', 23V 20$ 

S ft' 1S04 ‘ 88 ] 2I 3 * i3 * 3 05 * 31 ~4 

jg fc & .60 i6 f 0 f 1 % TA, - 1 * 

IS 9 lS 8 9 NE Q! a5a 6.3 a 103 303] 30'] 30] +% 

itr® tSl 4 ST 01 ®- 04 8 2 9 62 2 ft 2 ft 2 ft - 

l* r » ft O^qe.531 4.9 13 56 11% 1ft 10% -V 

13% 8V 1 ' 7fl 3 -’ 88 58 23V 2ft 247, -% 

tft O', OrtonP 36 jag -ki* 10 jJ _u 

I^ 3 f] EL‘S° 6 - 3 21 ® 7% a ' 

31?* ?1_ STS" P® 75 8 5 55 29 29 20 


pf8J5 83 S 75% 75% 75% +V I 41% 22% MfrHan3J0 6.5 5 3661 3a% 

164 II. 6 909 24% 24% 24U * 58», 41 Mrtf pf653e 11 578 537, 


86 66 BkAlti pfSSSo 11. 

16% 11V B-Am eC 88 

31% 13% B+AHrv2 *0 7 8 11 

66'* 377, 6orNiTrI 70 41 7 

2ft 19V Brtr pliSO 10 

41% 35 BfcTr pf 4 £2 10. 

29% 13 Bard 44 1 5 13 
241; jg BsnGp 80 3 7 9 


’• M 74% 733, 74% +1% 33,; 2ft ComsalJO 

132 IfiV tfl 16 “% 34 ]o CPsye s .24 

8 11 16 30% 30% 30% +V 171^ 15 Com^c 

1 7 437 MV 65V 68 -V 46V 15% cSwT 

l g 8 32% 2ft cSSga 87 

84 iff 21 ® l 2 !* I 2 !* * 3 * 2ft 13V Coneir ,2*b 

ta j 4 ® ^ ‘ ^ ,fl? « 1334 CwE s'M 

If 4 l’ 2 ?I! 2 ill* .. 47 19% CnnNGloo 


27 ift Fed PS a 70 

23 18 FedHIl 144 

19% 137, FdSflfl JO 

59 42% Fed DSC 54 


1J 4237 10, 16% 10] +% 10; 8 HouOR1J6< 
18 7 363 19% 19 19V + V 23V '®% HOartCp M) 

6.0 13 97 21 2ft 21 -1* 26% 20% HubfardUB 

4.7 15 78 17 18% 17 +Tg 13f, S 7 , Huffy 

4.4 6 1021 58 56% 571, -% 21 12% HugnTT .46 


4.7 11 668 45% 44% 


MfrH pf5.92e 11. 


Se 21. 227 8% ft 9% +V 11% 5% vjManvJ 

9 2 2 23 13 18% IB iff -% 20* 10* w|Mnvl rt 

3 B.4 13 133 u27 20] 27 +% 33% 21 MAPCO'1 

.40 34 8 133 11% HI, 11% -% 4% 3 Manitz 


1B3 7% 7 

71 2T% 21 


3B 11 2134ul4V 3ft 3ft +% I -9', sZ'* Ferro 1J0 4.5 11 90 28% 26% 26% + V 1 25 17% HugnSp.32 


.7 26 568 33% 33% 30; -V 
7 198 14% 14% Ift 


3 Manitz 

3.3 518 14% 14% 14% -% ft 0-18 Marcds 

1.BB 3 177, 17% 177, 35% 1ft MarMKfl 60 4 7 

14H 3497 28% 28V 2ft +% ®'V 4ft MarM pfSJBa Itt 

1-9 16 13 26% 28% 28% -% 80 30% Marion .52 .9 

13 14 1484 35% 3*'t 34% -V 30 10] Mark 1 *1 

7.5 9 28 27 28% 28% -% '2V •% ««« 32 3.4 


3.1 8 882 32% 3Z% 32% 


n 2V 2% -% ®*!* ’®» OWWfa .B4 15 9 130 26% 25% 25% -% 

10* 15 1®* ”6 C^JJr ,W 2 J 12 336 29% 29* +2 

"V 19 10% -1, If J 3 g*Sh Ip 50 3 0 11 148 163* 18% 16% -V 

24% 24% -% MV OwenC 1.40 4.5 8 182 31% 31 3^‘-lI 

V 37% 37% -V fS * «V 3 7|0 578 45-'l 44% 45% -% 

578 337, 5ft 533] +1% 16 » 10* Oxford .44 4 0 10 IS8 11% IT 11^ -2 

386 51% 51 51% +% p q 

v 21% 21% -% 5f* IL Se ,■% a 1 1 3 £? 32 31I » S1 * ~v 


- 30j 18 


25V Fldsst 2 
4 RnCpA-OJj 


7.3 9 56 27% 27 27% +% (33 217, Human .86 


46% 15% Cptwn 13 907 17% 17 17% - V ]£.- l4 i FtnCo pf6.73a 21. 

32% 20; ConAga 87 27 15 141 32 31% 31% -% p, FhSter 

2ft 13% Conair ,24b V0 12 10 20* 20, 20, ,c Firertfl BO 4J 

ifl% 13% ConnE si 68 9.5 9 5 17% Ifi 7 , .16% “% eiV 12% WUI a SB S.£ 


1521 S% 6% 6% 27% 16% HufflMl JO 

21. 22 32% 32 32 -% 41% 237, HuttEF .80 

15 41]- 4V 4V 27% 13% Hydra) 2 

4J 10 1897 19% 19% 19% -*4 


3V ft ft 7 Wa 15 PSA .60 15 

U-16%^ 1^16+ 1-18 ” 

34 V 333. 333. -U *i' J. » ^*5® .!;?* 12- 


62 46' 

50 30! 

10% +'4 


50% Ji% Bamc. 1 36 2 5 9 395 49 <8% 48% +1, 

331, 19% airyttrPO 30 12 163 21% 20 MV -I 

13% «] BA Six t» 10 11 96 11% 11% 11% -V 

Ift 171. Beuacn 78 2 a 16 Ml 28V 27% 2 7U -% 

1S% 11% GoilTr .37 7 3 66 3068 18 1ft 157, +% 

25'; 171, EoyFin 20 9 40 81 21', 21% 21% 

31% 197, B3Y&G2 60 33 g jo 31% 31% 31% +v 

38% MO, Bearing 1 29 11 40 3*% 34% 34% +«- 

33% 24% SeatCol 30 5 9 9 2674 30% 30% 30% +% 

46'; Brat pi 3 36 5.9 35 57 55% 57 + 1'* 

30!, BccsiDI JO 25 15 198 48% 48V 40* 

4% Bcher 86 6% 57,* 0, -% 


Eeier pi 1.70 15 30 uli 10% 11 


16% 12'; BetdnH 40 

30; M BCIHwl 56 
30 22 BciHw pi 67 

80- 66% BdlAD 6.80 
MV 22% BC£ g 228 
2?i] ift Belllnd 32 
374, 271* BollSo sifiO 
55 367, BeloAH 80 

297, 20% Bomie 1 
37% 23 BooICb 3 


Eonef pM-50 13 


15 9 443 16 1+% 15% +11- 

1 9 10 SOI 30 29 20, - V 

23 158 293, 29V 29V 

6 0 9 565 85 84 84'} 

170 29 2ft 208 

1 6 10 422 20V M 20 

7 6 9 2499 37% 36V 387, -1, 

16 21 « 53% 523, 52% -% 

36 11 31 20* 273, 273, -% 

£49 391 37V 3? 37 V +% 


;';a till , _ 47 19% CnnNG240 8.9 

-0# + V IT 10% Conrac 40 19 1 

2?^ ™V 33V 23% CcnsE/B.40 7.3 

’2% 11% -V 43 35 C«iE pf4J5 11 

?s :?• rj* m cone pi 5 u 

'ft I-i 1 ■ 36 20% CnsFns 1 13 

Vn x, 31 CnsNG 232 5 2 

31% 31% +% gt, *1, ConsPw I 

SJV 3ft 45% 13V CnP pf07,45 IB. 

30% 30% +% 461; 25% CnP p(E772 18. 

S&3, 57 + 1% 20, 11'; CnP prV4,4Q 17. 

48V 48t* 21% 91, CnP prUlfrO IB. 

57, ' ft “% 22% 'O'! CnP PTT3.7B 16. 

10% 11 +V 237, 11V CnP piR 4 18. 

14% ift +1'; 23'; 107, CnP prPa.98 18. 

29 20, -V 22% 10V CnP prNlSS IB, 

20* 29V 151; 7i* CnP prMlSO 17. 

84 841, -Ij 14% 7 CnP prU.23 16. 

283, rar, 24Tj ii cnP p»S4.02 ia. 

20 20 15 7V CnP prtC2.43 1?. 


21V 12% FfAO a .68 9.5 7 529 19% 19% 19% +'; 


odl 5 « V.. 5f» +,< »% 21V FBhSyil.60 4JB 240 3S% 35% 35% 1ft 'ft 

29 6 36 14% 137, 14 3p ^ FBkFtail.aO 3.8 12 8 33% 3ft 33% +', 'ft ft 


351, ift MarMxfl 60 47 8 241 34', 33% 33% -'4 ^ 

51V 40% MarM pf5J8e 10 10 51% 51% 51% +U w ESDI'S 

BO 30% Marion .52 .9 39 140 59V 58% 591, +»J If 8 |9.» ^S? 32 

30 IP, Marin wl 1 30 30 30 «. tT* 

10, 9V MarkG 32 14 29 9% 9% 0, f* S^ 5 « Sr 

1ft 14% Mark pfl.M S3 8 141, dlftur,-.* ’® 2SSt B, -2 

87% 60 Mantel 54 6 18 S4S Bfii, mi. ns -11. HV !’V ***=Sc* ■« 

67% 35% MrshM2.40 3 0 


5.2 9 411 44% 44 4ft +% a . 


2390 48'; 42V 42% 
*1500*4 421, 43% +1 

16 25V 25 25V f V 

37 2ft 1ft 1ft -% 


21 0j RCity 
20% 10 , FFedA*15e 
48V 301, Flntde2.34 
30] 21 Flntst pfi.31 


FBkSyal.BO 4-6 B 240 35% 35% 35% Ift 16% CM n 
FBkFlal.20 3.815 8 33% 33% 333, +V "% ft >Ct4 

FBost 120 1.8 10 12* 66% 67% 67% -% 30 221; ICN pf 2.70 S.B 

F5ICWC1.32 5.4 28 1248 24% 24% 24% +% in, 14 WAki 102 1Z 

FCte apt5 73e11. 90 52 51% 52 +% 557, 23 PTIm n 

W«1.H 8.9 9 2296131* 1ft 13% +% 73% 46 ITT pffl 4 8.1 

RCity 9 30 ft 9'j 9% -% 633, 40 ITT pffl 455 

FFedAilSe .5 7 451 19% 10% 1ft +% 62 44% rn p« 59.5 

nnwe2.34 4.8 6 1323 u48% 4ft 46%+% 85 40, FTT pO 4.50 7.0 

Ffetst pfS-37 BO *33 29% 29% 2ft +% 40, 30% k»hoP3.2a 7.7 

FttJHas J4 2.3 8 192 ift T0% 10V -% 2ft 13% teoeffl 

FWrtnn 16810 187, 16% 10, +% 25% 17% IHPowrJM 11. 


8B 1ft 17% 17% 


29 ft 0* 0j 

8 141, d 141] 14% -| 


0, ft 
19 13% 

17% 1ft 


348 107, ift ift -i, MS, MV MertU 134 

5 27i? 27% 2ft -1* 13% 8% MaryK .12 

48 IffS 10! 18V -% 33% 22% Masoo .56 


I Z5 101 24% 24V 24% + V 

77 10, 13% 19% 

_ rt ulft 13 1ft .+% 

SIT. T 433181 * 18 « -? 

7.8 12 286 43% 42% *2% 

47 <4 169 2ft 20| 2ft —? 

■8 67 0, ft fl 7, +% 

Vi-,, IS 18 ,B + ’ 4 

2.811 67 147, 141, ui, 

III ’f® 8 70V 7ft 


ia ' 4 . 3 ,7* 1# lv rnwin ano iu ao'8 K7*4 '□■fl “ Tl "Tl inrww.fc.ua* 1 1. 

« Si JS 1 T , % 3ft 31V FNSfB 168 SB 7 528 49% 49 40] +% 19% 14% ItPow pf2.l0 12. 

88 2£1, 20; 2ft +% 1073, 90% FNStB pfH 82el2- 1 102% 102 102 -1 35% 27% ilPow pf 4 72 12- 


57 24% 2*% 24% • 'ft 7i, 

8.1 2 66 68 66 - % ft) 15% 

85 G 62 61 62 +% 3% 2 

8.5 3 50, 59% 59% 27% 20% 

7.0 2 837, 637, 637, -1 11% 9% 

7.7 8 102 43% 423, 427, -% 80% 51% 

K» 15% 1SV 10, +% ®!a 

11. G 1S55 20; 25 25 -% 1ft «* 


6 IS 549 86% 54% 85 -11, ii > w «11 67 147, 141I 441- -1. 

3-6 39 4B5 84% 63% 63% -% g* 34 8 ' 9 1006 70% 70% 7ft ** 

7.B 1040 541, 62% 5ft -1] 5S |2» 5?2 Cp3 i 3S M ^? a 315 2ft 28 20* 

1-1 16 198711% 11% H% -% 271 J P 3 f’ ’ P“07 13. 30 323, 33 35% 

1 9 15 818 M/ 29% 2ft fL MPJPm 11 61 301 35V S '% 

1.6 15 14* 12% Ift ift -% f 41 * “J? 7-S 49 30, 28% gS -% 

96,3 S,,!? 8 M 18 «, J® 8 3114 ’« 3ft 3*5 ift -4 


2ft Masoo .56 1 9 15 818 30 29% 2ft 

Vg Mas&MJO 1.6 15 144 12% 1ft ift -% 

15% MasM 160 9 6 13 62 10. W 19 

2 MasayP 1971 2% 2 2 

20% MasCpZM IT. 28 27% 26% 27 

97, MasJocl.32 11. 64 11% 11% 111. +u 

51% Mrtsu£33r .6 It 972 59% 56% 587, +11 

6% Mattel 12 177514% 1ft t4i, +%' 

4V Mairt wt 292 1QV ft 10 +V 


w* 1 1. 3W* 3J 


4 PanAm 

1% PanA wt 
13% Psndekn.20 
31 PanhEC2.30 
3 PamPr 

12 Paprctt .60 


*12019 18V 10, -% 32V 10, Mart P12.50 7.9 46 31% 311, 3i% +% 


81 22% 22 22% +% 77, 4% FstPa 230 ft 

£4 2i% 2D, 21-4 +V 30* 20V FrtPa BfJ62 9J 150 29 


4 15 1*1] IS +% 

35 u14V 14 14 

4 22% 221; 2ft 

5 14% 14% 14% +% 


3ft 227* FHJnfll 1.92 
25V 1*S* FLVaBh.B* 
28% 16 FfWisc 1.20 


230 ft T% ft +% 52V 46% ttPow 1*575 11. 

9J 150 29 20, 2ft -V 50% «S% MPow p)5.63 1Z 

85 14 111 30% 29% 29% -% 37 20, HPOw pf<.47 11 


3.5 10 199 241. 237, 2* - 1* 

4.56 29 287, 26% 2ft 


33% 25% ItPow pi 4 


30] 21V TTW s .64 1.9 14 3G 35 


Z70 33 % 33% 3ft -% 

55 52 SI SI +( 

» 50% 50, 50% -V 

100 36% 38% 30, +7, 

3 32V 32V 32V +V 


15% 9V Maxam 

49% 31 UayD S 1 88 4.0 10 367 477, 4; 

407, 36V Mayig 2.60a 84 10 74 48% 4! 

31% 25% McOr pfZ.20 80 “ ~ 


4 n 6 ift us Tft -V «** « • 

10 367 477, *7% 4ft ^ 

10 74 4ft 477, 477, -% g* ?’* l 


4 "4 5'« S 5% -% 

IS 7 «* »» 2*] 

1-3 20 66 jASte ikl iSL —U 

ai 10 2586 38^ 3S aS -S 

4* « SIS 9 ® 4 S, 7 5,1 ^ 

4 4 IS IS 2 1B% 18V 10] 

27 *M 13% f 3 13 % -% 
11 10 15% 1ft 15% -% 
ft 6% 8% 


I - --■« »— . W— 80 2 2ft 27% 2ft -V ‘.7. e ’ a 32 29 19' 16% 1S7, -li 

23 20% McOr pf260 11, 405 u23% 20, 23% +% V?. 13 104 2% 2? _%•' 

^ 5*bO»I1-» 8617 460 271] 271, 27% -% ’J* ■« 4.5 12 110 13% 13% 10* ^ 

■ u . JT a £ a i'i ■: £ SiS 4" s W {f :J 

1.3 14 1890 61% ^ M +2 Ii J, 18 700 3a 11-I fl 11-If ' ' 

249 685 77% 78% -% 50S 44% c , ’ 2 387 56 55 50] -% .. 

1UCO 233 W, B4S* W% -% **■ *&• 

3.1 18 741 467, 45% 40, -1 g^L P^PL IS' 8 “J 125 2ft 2ft -% - • 

.... 12 ^ ^ -% SB Su SS: 2S-S *2“ * » 38 -£ 


23% CnttCp J60 6.4 7 662 40% 40% 40% +% 5ft 301“ Fwf* 


*57, FWbc pt6JS 12 ziOfl 52 51% 52 +1 40% 27% trapChraCWe 530 904 u40 4 30, 40% +V 


r r » 1 ? mm s” 9. i Ei :s 


10% 47, Comm 
4V % comu n 


11% 0, FmiFd.OSe j n yi 

35% 20V FflFnGal-32 3.69 185 3S% 

28% 1ft RertEn.36 1,8 8 S&2 20, 

30; 221, Fleeing 66 2.4 13 300 30; 

33V 233] FleidV 60 &B 14 92 30] 

13V 10] Ftal pll.81 13. 5 12% 


2.7 35 91 30] 36 38%-% [9% ft 


36 36 +% 4% 


2ft 7% BaigEn 
ft 0% Bflriwy 
17% 10% BertPd .24 


BeiMtaOT, 1.2 23 138 5% 5% ft -% 0, 4% CrttrUo 

BergEn 14 13 2ft 2ft 2ft +% 24 18 ComTrt.72 


7J 9 307 2ft 23 23 -% 


.. . . WCO JO 14 _ 

3.89 185 35% 35 35% +V 5ft *5 tedlM pT7.08 IX zSO 55 55 55 

1.88 SG2 2Q1] 20 20% 6tf, 40 tncSU pfT.76 13. x310uS2 01 82 

2.4 13 3S0 30, 36 30] -% 69% 54% W« 1*8.68 13. *10 67% 671, 67% 

2.6 !4 92 30% 30% 30; -% «% 14, taUM p!2.15 1Z 27 17% 17i, 17% 

13. 5 12% 10; 12% -% 18V 1ft MM Pf2JS 13. 7 17% 177, ift 

.6 18 117 34 33V 33% -% 2ft 17% IndGaalJB 7.1 6 209 28% 28% 28% 


28 282 ft 5% 04 3ft 2ft CtOala .72 25 36 376B 29% 2ft Wo +% 377 1BI . nifltST 

1.8 27 12861ft 1ft 13% +7,140] 33 CHDI pMSD 12. *100 37% 37% 37% j_ 31 ,* p^p, 


16 8% 6% 8% -% 107 0? McOW JO 

216114V 14% MV +% 62% 407] UcOn) a 62 

ZSO 55 55 55 -% w » 48% Md3nD1.84 

l310uB2 61 82 +2% 647, 3ft MoGEd 2 

Zio 67% G71, 67% +1% 48% 3ft McQrHT.40 

27 17% 171, ,7% +% 38% 18% Mdnt g 

7 1ft 1ft 1ft 404 3ft MeKes&HI 


28 28 -% ’15 


Inaxco .14 £1 


;«% 10 
>0» ft 


Tm ft 4 ft* ft 8 + t! 1?% PayCah .16 

2.3 18 62 ft ft ft -4 jj» f - 20 

1.3 14 1890 6Ii, 80% 81 +% IiS cj 1 ® p^Sn 

24 9 685 77i] 7n:« 7ft -V ;L ?*???"__. 


24 9 885 m 4 78% 7ft -% 
31100 232 W, Eft 64% -1, 


% 4ft Peimey238 


McLean 

Mcteewf 


5J 13 460 44% 
8 372 127, 

147 4% 


*ft 437, _% j 67 ^ 57% PaPt f -8 -®* 13. Z280u68v 643* aft +3% 


*a=l w, 

12% 127, +1* 
4% 4% +% > 


Continued on Page 29 
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High Law 


23g 12 
5% 2% 
58 

e si# 

«% B% 
1B% 93, 
B'j 3 
3% 11, 

30 16% 

24% IS 
6% 4% 

443* J7 

ff, 53 4 

1234 5?, 
IB# S3* 


5 

101 


n. 


in* e% 

» 55,1 


91, 

9-18 

2»* 


28% 11 
1B% 9<, 

y 

341* 12% 
9 S*. 

9 55. 

MU 7U 

B 4 
IB'. 125. 
18', 1»* 

1 ? k 

643* 531, 
175. 121, 


& 

31, 

6 

10% 

IP* 

si 

7\ 


6% 

1" 

W, 

31, 

3 

9 

6 

b 

5*2 


W Sb 

Stack On. YU. E HKbtfigk lew 

AO* n 24 12 53. 53. 

AL LaS 25314 13 
AMC n .12 .8 15 

AM mo 
ATT H5.058 6.5 
AcmePr 

AcmaU .32 3.2 18 

Adkm 19 

Acton 

ArVrAa 4 

AtHwl .14 A 72 

Adobe -28 1J5 iz 

AQronc 6 

«UP* « M 1.4 M 

AtrExp 24 

AlrCaJ 6 

ArCal pi 

Atamco SO 

Ammon 10 

ARkW 22 

Aloha 

Atpitata.06 .4 15 
Arts* 

Alcoa 00 75 11. 

AlzaCp 56 

Amdahl .20 1.4 18 

AmedcoOB 1.1 
AmCap 22 

AE*p wt 

AFruc A 9 

AFrue B 8 *50006% 5>. 

AHOhU 11 47 10 9% 

Aterael 2 10 64i 6% 

AMzeA X2 338 

AMznB SO. 3.6 7 

AMBId 

AroOil 14 

APetf 320 5.4 15 

APrae a 24 1.6 15 

Amfffty 3 


o-Kr 

Quota One 


-% 


P/ Sb 

Stack ffiv. TU. E 100* High 

BucMm 10 

BucMi JtSO 11. 10 434 

Buell XO 22 6 2 28?, 

c c c 

20b 1.3130 100 15U 

.34 20 17 45 171* 

IB 74 13% 

5 10 5% 

CafeE 128 9.89 34 13 

Cobm n .80 26 2B 9 23% 

Colton n 27 5% 

Coltn wt 52 % d 

Calpropea 10. 4 2 7% 

Cameo 32 2.0 10 07 ulB 

Campnl 51 2J. 

CMarc 9 28 130 15U 

CWina 10 72 33% 

19 9% 

2 2i. 

15 25 11 

1.0 13 6 91. 

18 1090 10i, 

12 2100 42% 

15. 8 6 41, 

8 S 

46 7 1% 

1 ’ll 

z60 25% 
13 13% 


Oi'ge 
One PfBf, 
Lam OcataOm 

s% 5* -h 

4% 4% 

*% 26ia 


1S1* isv* 

161. 167. -% 
12% 12»| -1* 
5% 5% 

13 13 

Si* 5% 


i2Uoctn 
ftgfc Um 

T S, 

W? 22 % 

10 13 

16% 9% 

S% Pa 
16% 12% 

4 2% 


Stack 


woe 

P/ Sis Oose Piw. 

Dw, YU. E lttb Hlgk Ion flu* Oust 


9-16 -3-16 S’* 
T% 

15% 18 4% 


Cardiff 
Car c» 

Cares 
CareA .10 
CamEn 
CaroPpt 5 
Carol area 
CasOnd 
Corteni 
Centl {4 

CenM pO50 14. 
OntSe I.BOe 12. 


Ampul .08 2.1 8 

Antal 14 

AndJeb 

Andrea .72 5.6 14 

Angles 18 


Cetec 2D 23 B 72 T 

ChmpH 14 441 3 

ChmpP .72 4.8 17 5 15% 

CMMAa IS 440 23 

CMMBS 19 3 23 

OmRv 120a 62 10 5 19% 

CMDir 0 18 10% 

CMtn a .15 .6 23 180 24 

CUsdsi B 409 u27>, 

ClrW tb 36 8 51 277. 

ClyGaflIXO 5.1 11 50 23% 

Chrrm 1-S3a 50 12 38% 

CbrosL75e 1 9 10 6 40% 

Ctopey .16 A 13 36 2S% 

Cogrttc 18 41. 

Cohu 20 2.2 S 20 8% 


11 % 6 % 
11>, 7i« 

121* a 

24 10% 

11% 81, 
11 % 8 % 


31. 

U 

17% 

2U 

7% 


1-64 

a. 

. 4% 

49% 32% 


6 

Antrim 14 

Armed s 24 

A/rowA .20 2.4 8 

Anmdl 14 

Aanr g .15 1.7 

Asm 

Astratc 

Astrtc rt 

Astral p(.«5j 

AtteCM 

AudkttXS* 1.1 28 

AutoSw la 23 17 


57 81. 8% 

1 101. 107. 

754 1% 1% 

2364 1-32 1-84 
17 10% 10% 

187 11* 1U 
9 4% 4% 

150 43% 43% 


B B B 


M? 2 
13% 22% 
3% 1% 

Pa 3% 
131. 7»* 
IP, P, 
P« 71, 
» 21 
9% 8% 

«% 3% 

“a 2% 
11% 7% 

P. 4 
14 101* 

9% 43* 

41. 1% 

22% 1H. 
B% ?i. 
50 35% 

50% 36i* 

281, 19 

5% 3% 

303* 20% 
6% 45. 

24 19% 

34% 17% 
23* % 

19% 11% 
19*3 11% 
40% 22% 
191* 11% 
10% Si. 

9 X 

29% 21% 
15% 11% 
32% 22% 
34% 23% 


BAT ,t3a 
BOM .19 
BUT 
B6N 

Badgsr.40s 
Baker 
Baida'S 32a 
BanFd 2.06a 
BnkBU .40 
Barca 
BomEn 
Bemwt 20 

BaryRG 
Baruch X4t 
Beard 
BaaTCti 
BMdBlnl.BO 
Bemn 
BrriSolA3flc 
BnScdB30c 
BerflBr .32 
BemCpAa 
aeCp 72 
EUHrtta .13 
BinkUt 1 
BtassngBGb 
BtocftE 
BKM1IA.45 
BtauntB.40 
BotarP 95 
BowVal 20 
Bowl A a .44 
Bowmr 
Bowne .44 
Breen g i.efl 
Braun a 
SntFA .88 
BmFB JS 


SO 7 1184*0. 4% 

A 23 72 37 36*4 

6 8 2 % 2 % 
413 85 41* 4% 

4.0 9 9 10% 10 

42 7 14 137. 

3.4 5 S% 9% 

8 2 20 25% 251* 

4.6 19 40 8% 8i* 

52 2 4% 4% 


4% - t-ifei 
37 +1 

2% +%.; 
4% -%. 

10 -U 
14 


Coff= wts 
ComM 
Cumins 
ContdrC 
Compo 
CmpCn 
CmpPct 
Cnchm AOe 
Cancte 
Connly 
ConrHtn 
Conqsi 
Conq wt 
ConaOQ 
v)CoMA 
vJCntA pf 
ContMd 
Coradian 
CosCr n 
CaaCr wt 
CntCrd ,17r 
CrstFo .ISa 
Cross 142 43 15 90 


74 7% 

5 344 uis% 
11 11 % 
00 15-16 

100 23 7 

251 8** 

20 6 8% 
27 18 S 18% 

8 B P« 

8 12 10 % 

8 124 17% 

35 122 8% 

38 2% 

4 289 9% 

6 452 9% 
105 121* 

7 17 23% 

2D 11-18 
35 3<* 

23 % 

27 14 49 6% 

1.7 9 8 9i* 


26 


52 18 3% 2% 

10 77, 77, 

153 505 6% 51, 

25 23 5 1®, 13U 

82 3 7% 7% 

. :n 

11 20 3 27. 

25 37 387. 

14 37 37 

1416 825 281. 25% 
11. 12 37, 3% 

217 18 23% 23% 

23 5 0% 8*, 

4411 5 23a 23% 

27 7 51 31% 297. 

16 1% 1% 

24 8 25 177, 17% 

22 8 1* 177, 17% 

.1 33 137 1(40% 40 

18 12 % 12 % 
44 10 8 10*« 10% 

20 393 4% 37. 

28 18 61 iSg 15% 

79 2*1* 237, 

7 202 12*2 12% 
28 10 3 31% 31% 

26 11 53 34% 34% 



30% 7 

1% +% 

177, +% 

17% +% 

40% +% 

12% 

10% -% 

S 7 # 

1S% +% 

237, -1* 

12% 

31% "% . — , 
34% +% .13 


150 18% 

2 13% 

17 2 6 

I. 7 10 14 18% 

2 47 1 

1085 27. 

CutriC 49 20 11 23 20 

Curtice 42 28 9 1 243, 

Cua£n 30 1% 

D D D 

DWG .13t 6.5 5 411 2 

OateEn 42 14 6 10 247, 

10 6% 

3 88 4% 

4 21 

14 8 700 137, 

187 47. 

14 10 1 34 

II. B 79 13 

15523% 

44 12 19 5% 

12 17 7 7% 

16 4 14 

1.5 13 13 13% 

307 2% 

1 V 


2% 2% +% 

15% 15% 

33% 33% — % 

B7g V t 
2*1 2% 

11 11 +% 

9% S'. +% 

10 10 % + % 

42% 42% +% 

S 4% t-% 

5 +% 

11* 1% +% 

17. 17. 

25% 26% +% 

13% 13% +1* 

«% 7 
21. 3 

15 15 -% 

22i, 23 +% 

23 23 
19% 19% +% 

10 % 10 % +% 

23% 23% -% 

267, 27 ♦% 

27i* 27% 

23% 23% +% 

38% 38% *% 

40% 40% -% 

25% 2S% +% 

2* 4% -% 

87, B 

7% P, -% 

115, 18 + % 

IP* 11% -% 

7, 7, 

7% 73* -% 

8% 8% +% 

18% 18% +% 

7% 71* +% 

10% 10% 

IP* 17% +% 

6 6 

2% 2i* -% 

«% 9% -% 

9% 9% +% 

117, 11% 

2Z% 227, -S, 

1 1-16 1 1-16 
3 3-% 

% % 

6% 6% 

9 9-% 

30% 30% +% 

16 16 -% 

13% 13% -% 

8 8 

18% 16% . - 
15-1615-16- 1-16 11% $U 


40 31% 

12 % 6 % 
3% IS 
223* 15% 
57, 2% 

V* J? I 
127, in* 
5% Z7, 

1 u 

17% 12 
47, ?3* 

32% 19% 

S* 

93* 7 

8% 2% 

127, *% 
22% 187, 

11% 5% 
It 9% 
30% 18% 
13% 11 
17% IP. 
18 7% 

27% 22% 
11% 8% 
43% 25% 
30% 22% 
13% 6% 
97, 4% 

22*« 15 

24% 11% 
2% 3* 

8 4% 

28 14 

1W, 9% 
20?, 12% 
14% 9 
77, 41, 

19% 10% 


8 4% 

<7, 2% 

15% 9% 

£ & 

a f 

13% 9% 
4% 2% 

17% 12% 

5 2% 

7% 2% 

16% 11% 
13% P* 

3 h 1% 


Damnc 
Damon 
Dam pt3.75 16 
OetaPd .16 
□alarm 
OaLab 42 
DaiVal 1.68 
Palmed 
Dsgntm23t 
Dognl 43 
Devfcp 
WaBth 20 
Digicce 
Ogle wt 


DHlrtf 1 20 3 16 29 58% 



2% 37. +% 
19>, 107, -% 
24% 24% -% 
1% 1% 

17, 2 

247, 247, 

6% 6% +% 
4 4% 

20?, 207, +% 

13 13 -% 

4% 4% -% 
34 34 +% 

;f s- a 

% S 

14 14 

13 13% +% 

ik t, zr 

4% 4% 

3 S'? +i 

% 3, 

11 % 11 % 


+% 


39 21% 

20% 8 
34% 17 
37 23% 

8% 2% 
21% 10% 
8% 3% 

1% 13-16 

29% 231, 
27 18% 

24% IS?. 
12 8 % 
2% 1 
15% 10 
34 26% 

40% 27 
25 6 

10% 4% 
13% 8% 
15% IIP, 
32*2 22% 


10% 5% 
14% 117, 
18 9% 

11% 8% 

27 10% 

2% 1% 


DnvH s 18 

DoCffln .00 2.7 B 

Dunlop 

Duple* 42 29 11 

DurTat .40a 2.6 18 

Dyrrict 47e 14 IS 

E E 

EAC .40 4.7 
SCO 42 22 30 

esc is 

EactCi 15 

EstnCo 1 MB 
Estgp &9* 18.4 
EeHoBq. 12 
ElAudD 

BcAm 1.40 6 4 8 
ElacSd 

Ebmor 15 

EmMd n.03a 4 

EmCar 9 

EngM0t 

ESO n .308 21 9 
Enstr pl.46e 17. 
Espoy .40 14 7 

Eaprti 

FWm is 

Excel .4% 48 6 

ExpISv 16 

F F 

FPA 82 

Fabind .40 21 7 

Ftdata 

FCom la 96 7 
RFSL n.BOb 21 7 
FWymaaO 8J 10 
FiacftP .681 54 ID 

FttcGE 4 

FUGE pi 4 16. 

Fl.nfin 

RaRck .70 1.7 10 

Fluke 1.381 5-5 10 

Footfcm 10 

FmmG 21 

ForelC A. 15 .7 83 

Forest 34 

Rnocm 
FrdMy 

Froqa 18 

FrtesE n 

Frlona .50 28 10 

Frtach s 22 1.1 17 

FimWd 

FrlA wl.171 21 
FurVA n 19 

G G 

Gn 

GTl 28 

GolaxC 7 

GalxyO 42 

Garan 1.20 4.1 9 

ftaK Ji 

Gaylrrf 16 

GehnS 16 

Gemeo 78 

GDolns .88 81 8 

CnEmp 40 4.4 16 

Geniaco 

GenvOr.20 14 13 
QaoRas 4 

GeoR wt 

GooRapt 1 9.4 

GlantFdBO 21 12 
GnlYI g 

Giatfl a 48 28 7 
GVnmr 1b 20 12 
GiobNR 

Gloaer .44 21 11 

GoWW 

GldFId 

Gorflupl 12 4.0 11 

GoukfT 1r 28 9 
GmdAu.40 20 12 
Grant 9 

Gram wt 

GrTecfi 15 

GtAml ID 

GnLkC .44 1.1 16 

Groans 12 

Greiner 16 

GfdCh 40b 44 10 

GUCdfl 42 
GUstr M 14 17 

H H 
HAL .10e 1.1 3 

HMG 40 4.9 

HUBC 40a 4011 

Hampb-931 21 7 
Hanfrde 48 2612 

Hanrey 


121 

Mgh law 

4 l3lj 13% 13% 1=1 

2 30 30 M 

396 13-16 % % -1-1tf®S 32 

18 u3f% 31% 31% +% 

18 15% 15% 15% -% 

G2S 15% 15 15% +% 

E 

68 S*? a 8% +% 

35 ire, 141* 14% 

37 61* Si, 81* 

34 2% 2% 2% 

4 23% 227, 23% +% 

20 38 37% 37f, -% 

2978 12% 12% IP* -% 


P7 Sb 

Suck Bnr. YW. E JOB* High Inn 


12 


31 1% 17. 17, 

22 +% 


21% 14% 

X g 

'i a* 
*• a 


iA* v, 
2>* % 
8% 47* 

5 21, 

15% fe* 

6% 2% 




IS 22 21% 

140 4% 41* «% 

444 83* 8% 6% -% 

8 12% 11% 121* +% 

10 37, 37, 37, ..... 

a % % % 151% 

53 14% 13?, 14 — % ' 8% 3% 

67 2% 2% 2% -% 18% 8 

5 221* 22 22 — % J 131* 8% 

3« 2 1% 1% ]«1% 29% 

12 31% 31% 31%-% <427, 29 

1B1 91* 8% 8% — % 

93 8 57, 8 -% 


3*% — 

!h% ?% 


10 p* 


20 12% 12% 12 1 * ■*■•* 

14 187, 18% 187, -% 


253 57,' 5%' 5% -% 

10% 107* 


8 18% II fit 10% -7. 


24 28% 29% 29% - 

41 12% 12% 12% +% 

1 12% 12% 12% "% 

48 81* 6% 8% -% 

0 25% 25i* 25** +'* 

7 97* 8% 97, +% 

19 42% 41% 41% -% 

64 25*4 247, 34% -% 

45 10 9% 8?, -% 

219 9 9 9 

a 20% 20% 20% +% 

55 19% 19% 19% 

125 n, 1% V* 

81 8% 0% 8% 4-% 

B 221, 22 22 -% 

19 6% 7% V, -% 

107 18% 181* 18% 

9 20% 20% 20% 

115 13% 13% 13% 

5 5% 5% 5% 

67 10% l£| 18% 4% 

G 

2 51, 5% 51, 

so 1%, n*% ill, +% 

180 2% 2% 2 1 , 

11 29i* 29% 291* +% 

38 B*« 8?, 0% ■+% 

185 9 81* 9 *\ 

28 117, 11% 117, 

17 4 37, 37, 

610 14% 14i* 1C, 

61 4% '• " 

23 4 _ 

18 13% 137. 13>, 

9 12 11% 117, -% 

23 3% 3i* 3% 

13 10% 1W, 10% -% 

268 381* 377, 38 

68 11 10% 107, -% 

47 337, 33% 33% 

140 34% 32% 33% 4-1% 
60 3% 37, 3% 

29 20?, 20% 20% +% 

33 3% 3% 3% 

247 1 15-10 l£l«— 1-18 

10 2B 28 28 


72 2 1% 2 

46 127, 12% 127, 

9 34 34 34 

296 38% 38% 38% 

44 23 22% 227, 

12 u10% 10% 10% 

45 11% 11% 11% 
3242147, 14% 14% 
25 80% 30% 30% 

H 


29 101* 10% 10% 

8 26% 28% 20% 
41 1% 1% 1% 


4«, 4% 

37, 3% -% 


111 28% 
9 4% 

4% 7% 

a 1 
is & 

23% 1B% 

a i 7 * 

9% 6% 

18 11% 
5% 27, 

a. T b 

? ^ 
10% 9 
id* 0 
5% 1 

29% 17% 
357* 18% 
51, 3 

IP* 12 

1 I 

11». P* 
11 % 3 % 
7% * 

38% 287* 

2% ’% 
2tP, 14% 
91» 5% 

17% 8 
13% 5 
2% 1% 
9% 7% 

£!« 

f? ?» 

61* 3 

S? ?* 

3% 2 

157, g% 
15% 87, 
2Pj 21 


Haabr , 

Hbsw pr 
HaMri*&40a 1.2 7 

HrmCn£.a2e 8.3 8 

HWtCIl 13 

HtrnEx 24 

HetttiM ,6« «.7 9 

HeinWriOe Z5 10 

HetnJcfc .10 .6 12 

HekJar 108 

Hellont 68 

Harirfl 

HereM) 28 

HiAdrt 28 

motion 19 

Kohnan 

HtrilyCpIBe I 6 IB 
Horml 1 08 3J 12 
HmHv.71t BA 15 
HmH wt27t 9.4 
HoVPIyl.80 10. 11 
HodP wl 

HouOT 1.10a 27. 

HOwrC 11 

HnwOn.ZOe 21 7 

HUbelAl.Se 34 12 

Hubei BI. 38 13 12 

Huafcy g 15 

I I 

ICH ^5.3 II 

ICO 12 

IPM .OSr 1.7 
IS8 .1222 21 

hnpind 
unpQtt 0180 
bright 11 

motion 28 1.3 62 

motSy 9 

InoSy P>2» 

JntCry g .40 

Intmk .12 1.0 22 

ririSkn! 

MBk wt 

MHyd 16 

IrrfPwr 488 

IrriPini 

MThr n 

UiTbr pi 

mtDta 

ionics 12 

IrodBrd 6 

tasty « -08 27 30 

J J 

Jactyn Xb 14 9 

JetAm 5 

JalA off 

Jeetxi .481 8.3 18 

John Pd 

JohnAnCO 10 15 
Joterind 4 

JmpJkn 5 

K K 

KnGo (MAO 12 
KsporiC 7 

KenwbiBOa 4.4 0 

KeyCo 20 28 

KeyPh JO 22 15 
KeyCa B 

KayCawt 
KeyCa un 
Kkxfe wt 

KUiark 21 

Kirby 

Kb Mtg 13 
KlearViOft .9 
Knogo 17 

Kmrif 14 

Kooerf2J2 82150 


1203 301, 28% 
100 35 J» 

2 34% 34% 

30 2i% 21% 
37 P, P> 
268 11 IIP, 
14 137, 13% 

1 77, Pa 

IB 15% 

37 3% 

658 7% 

48 1% 

32 5% 

9 2% 

18 137, . . 

54 23* 2% 

35 IV, 11% 

2 33% 33% 
106 10% 10% 

10 27, 

37 IP* 

19 5 
1971 41* 

10 18% 16 
6 9', 8% 

12 40% 40 

17 4t 4W 
137 87* B 

I 

129 927; 90 

20 6% 
a> 3 

35 5% 

21 2 
705 U40% 30% 
132 9% 9 

13 22% 22 

144 2 1% 

30 2% 2% 

16 9*, 9 

18 12% 12% 

309 37* 3<, 

53 1 1 

26 7% 


& 

3*4 

61* 

1% 

51, 

Pi 


?A 

47, 


2»« 

5% 

17. 


O'g, 
Dose her. 
Quote Oast 

29% ♦% 
35 +1* 

34% +% 
21% ♦% 

iS, +% 

13% 

r, 

15% -% 
3% -% 
6% ■*■% 
1% -H 
5% 

2% 

13% +1* 
2% -% 
11% -% 
33% +% 
10% 

2% 

IP* 

6 

■•% 

16% +% 
9% “% 
40 -% 

40% +'« 

6 -1, 

90% -17, 

2% :l 

P 

4C», *% 
+% 

? 

3%* -% 


5 

28% -% 
331* -r 1% 
3 

14% — % 
2% -% 


3P* +1 
2?, 2% -1* 
18% 18% -% 
7% P* + % 
9% ~% 

. e% -% 

17, IT, 

8% 8% 

3% 4 

4% «% 

3% +% 

27* 

14% -% 
12% +», 
26% +% 


17 

s? 
ai 

a 

1T% 
11% 



2* 

T% 

1X9 

18 

1% 

-% 

3% 

2% 

LaBorg 

77 

2% 

+h 

7% 

Z% 

LaPnt 7 

7 

5% 

-% 

38% 

23% 

LakaS 0.15o 

22 

36 


14?, 

11', 

LndBn nX4 3.7 9 

421 

14% 

-% 

177, 

11 

LdmK 1 X2 20 11 

31 

10% 

♦ % 

Iff* 

9% 

Laser 48 

9 

11% 

-% 

6% 

41* 

LazKap 

12 

5% 


27% 

24% 

LeatRP 

3 

24% 

-% 

9 

X 

LeePti 15 

Lahighs 12 

34 

19 

u31?j 


Sj 

8% 

LetawT 17 

10 

5% 

-% 

5 

Levitt 9 

22 

7% 


iA* 

7% 

LbffPh XO 1.7 8 

90 

17% 

+% 

4 

2% 

1 HWH 

25 

2% 

X 

1% 

23% 

Lodge 

Lortmr 18 

7 

651 

ft 

-% 

18% 

8% 

Lumax .08 X 24 

10 

s 


13% 

0% 

LundyE 19 

2 


16 

10% 

Lurie 9 

43 

11% 


14% 

10 

Lydel ■ . 4 

50 

14% 


47, 4% 4% ?% 

35 2 1?, 2 

439 0% 8% 

90 9% B% 

23 1% 1% 

26 281; z.,, 

74 333* 32% 

49 3 3 

J 

2 14% 14% 

79 2% 2% 

38 % % 

5 7% 7% . .. 

30 37, 3% 33* - % 

16 10% 10 10% +% 

3 7% 7J* 7S* 

6 4% 4% 4% -% 

K 

z310 u3P* 36% 

22 3 2?, 

1 161, 

1 P* ... 

440 9% 9% 

2 ? * 

30 8% 

9 4 

10 4% ... 

104 3% 3% 

13 21* 2% 

73 1*7, ui. 

10 12 % 12 % 

80 26% 28% 

L L L 

1% 1% 

2% 2% +% 

5% 5% -% 

36% 35% -1%i 

14% 141, -% 

16 16 -% 

11 % 11 % 

5% S% +% 

241, 24% -% 

O’* 6% +% 

31 317, +7, 

St 53* 

7% P* -% 

17 IP* 

2% 2% 

3Mb 341* 4% 

is »-% 
a 3:1*. 


12 

H* 

35% 

«J% 

It 

S 

15% 

17% 

2% 

18** 

15% 

35 

»* 

10% 

27% 

29% 

17% 

87, 

22% 

19% 

29% 

IP* 

40** 

11 

P, 

31? 

X 

88*« 

18% 

317, 

97* 

16% 

20 

25 

«r 

25 

45% 

9% 

24% 

56 

107. 

17% 


P/ sfa 

Lour Smek Dm. YU E lift High 

13% LynCSy JO ,y is 14s j*jg 
& LynehC 20 11 9 1 9% 

M M M 

MSA it ,72e B 1 90 87, 


MSA wl 
MSR 
MacGrg 
MaoScn.16 
ktecred 


78 1% 

7 3% 

14 43 13% 

1.4 21 is 11% 
22 “ 


IV, MePS J!) 2.1! 3 1 

8% Malart 0--Oe 
IP* Manod 
4% MrthOt 
3% MrkiV s 
21% Marm pC35 11. 

18% Mrehin 
8% MartPr 
8% Maslnd20a 
5 Uatec 
12% MatRsh 12 
8% Mafic n 
18 Matrix a 
12% MayEng 2 
15 Mayflw.SOb 
McCOG 2o 
McOow 


8 

t" 

2*< 

7% 

52 

IP, 


UcRaeA-lDe 50 6 2 
McRae B 
I4edatatl2e 


16 10% 
5 IP, 
11 12 5 

9 ID 91, 

2 21 % 
6 255 19% 

15 47 29 

1.1 8 78 u17% 

IB 5 6% 

.7 15 14 18% 

8 194 1S% 

22 37 24% 

14 33 2 14% 

2.2 12 265 37 

23 57 9 

24 15 5% 

0 

2 2% 
12 7 13 91* 


Media 1.16 14 is 2 


iz>? Medxj JO 
23% MEM Cel . 18 
5% UercSUTI 
8% MatPro .15 
11% Motet 
16*? MetreC 
4% MehQn 
8% MidAm .44 
13% Mldlnd .40 


851, 


1.1 17 25 IP* 

37 11 3 31% 

5.2 8 50 7% 

1 0 19 IS 15?. 
1 5 10 12 19% 

39 2 23?, 

22 273 61? 
17 IS 13 11>. 

1.6 8 1 241* 


38*2 UmP pi 5 11. z200 44% 

P# MtaanW24e 11 12 1 7% 


s 

8% 

5% 

11 

2% 

13% 


141, MtcNE 2i 
33% MiteCp 1 
87. UooMg .56 
101, MoogBJQb 
10% MOO0A.78D 
3% Mtgfb wt 
127, WbgGnvt.5& 
IMS Mortm 
2?, MtMed 
16 UovStr 15J 
41* MomeL 
2% Murpto 
3% MiaaAr 
MS Musa wi 
P, Myortn .28 


X 


1.6 20 90 14?, 

1.6 13 29 u56% 

AT 7 8 97, 

1 A 18 10 15% 

1.0 18 77 15% 

13 3% 

87 8 12 IP, 
55 1% 

16 27 4% 

8 7 15% 

21 6 % 

5 3 

30 % 

13 11 10 12% 
N N N 

419 163* 
15 5 8 

.7 15 234 147, 
12 1 % 

4 2 12 2 187, 

64 16 121 15% 


16% NRM n 
Namch 
MiPetra.io 
1 " NabLB 
11% NMxAi.781 
10f, NPtnRl .99 
13 Nproc vane 6.1 10 17 19% 


3% 

3% 

137, 

18 

35 

5% 

117, 

14% 

24% 

w 

18% 

?0% 

F 

a 

3% 

36% 

10% 

11 


25% NVTane52 
4% NowbE^ie 
10% Neweor .32 
11% NwpQ 1.50 
5% Nichols 
*% 

2>* 

10 


Note* 

NordR n 
13% NoCdOg 
29% NIPS 1*4.25 11 


1 J 17 79 44% 

5.0 4 1 S 

27 19 8 
10.8 4 

8 SO 11% 
1 2% 
19 7 
7 


12 

i«a 


2% 

78 11% 

3 18% 

Z260 34 

27,’ MiHrzn 5 17 3% 

6% NudDt 9 11 10 

B Numac 12 11% 

0 0 0 

18** OEA 13 12 21% 

14% Orenrd 08b .4 13 17 19% 

4 OdatAn 40 12 8 

9% DhAn .» 

IS?. Ollalnd M 

10 Oistans 2A 

3% 

Oriofe A.1S 
OnoiH B.2D 
Onaand 


OpenhiLOSe 
5*. 

S% 

1 _ _ _ 

25% OSufNn .72 
0*WF .43 
CearkH JO 


S 


13 

12*4 

% 

10% 

10% 

34% 

32*. 


10% PGEpfAl.SO 
87. PGEpfBI.37 
8% PGEptClJ5 
8% PGEptOJ5 
8% PGEplE1J5 
8 PGEpIQJO 
29 PGEplMJ4 
26% PGEpt».0B 


1.7 3« 1 

14 

14 

21 15 1 

18% 

19% 

1X18 134 

ul9% 

19% 

.7 31 ID 

7% 

7% 

22 10 B 

6% 

0% 

10 15 7 

8% 

«% 


7 

1% 

1% 

20 13 8 

36% 

35 

4.4 10 107 

9% 

9*7 

2X8 

142 

9 

ff. 

P 

IT. 

Q 

65 

013% 12% 

11. 

3 

12 

11% 

12 

1 

10% 

10% 

12 

96 

10% 

10% 

12 

9 

Iff? 

10% 

12 

12 

■ Iff, 

10 

12 

17 

34 

33% 

12 

32 

317, 

31% 


QTg> 
Cks* Fa*, 
law (kimOou 

33*2 »% _ % 
®* SO* -% 

8% 8J, +% 

1% 1% 

3% 3% -t, 
13*, 13** 

11% 11% -% 

1% 1% -% 
12% 12% 

*0% 10% “»* 
17% 17% +** 
47, 5 

9% 9% +*, 

2 *% 21 % +% 
18% 18% -% 
28 20 - % 
17% 17% +% 
0% 0% + % 
18% *6% -% 
15% 15% 

24 24 -1, 

14% 141j 
35% 35% -1% 
83* 8% - % 

1% f* 

2*4 2% 

9% 9% 

85% 85% -% 
17% 17% -% 
31% 31% 

7 7% 1% 
15% 151* -i, 
19% 19% 

23% 23% -% 

8 8% + % 

11 % 11 % -% 
241* 2*1* +1* 
43 441* + II; 

7% 7% *% 
14% 14% -% 
56 58*2 +% 

00* 9% -% 

15% 15% 

15% 15% -% 
31* 3% -% 

IP* IP, I*. 
1% 1% 

4% 4% 

d!5% 15% -% 
8% B% 

3 3 

7% r% -% 
% % 

12% 12% -% 

16% 16% +% 
8 8 
14% 14% 

1% 1% +*, 
18% 187, -', 
15% 15% -% 
19% 19% -*, 
43% 44 +% 

5 5 +1, 

T2 12 
1*0, 14% -1* 
11 11 +% 
2% 2% 

2% 2% — *4 

10% 11 
16% 16% 

33 33% +1% 

3% 3', 

9% 9?. 

11 11 

21% 21% -% 
19% 19% +% 

p s a +% 

14 




*0% +% 


12 Month 
Hgh Low 

P ! Sb 

S»k Dw. YU E IQfcKigh 

low 

Cfigs 
Qasc Fin 
Quu n-» 

27** 

21% 

PGE?n3.20 12. 135 


26 

3fr'j -i] 

21% 

1T% 

PGEsWE.5” 12. 34 

2t'« 

=0% 

21% **; 

» 

15% 

PG£pftT32 12 18 

iff. 

19% 

15% -% 

21% 

17 

PGEdITXSt 12 S3 

21% 

21 

21% 

22% 

17% 

PGEpi££62 ?2 73 

21% 

21% 

21% 

ff. 

7% 

PGEpM.12 12 34 

9% 

9>: 

8% -% 

20% 

Iff? 

PGEpfRJ.37 12 13 

20 

1S% 

tffj 

18% 

13% 

PGEpff2.05 12. 7 

in. 

17% 

1?% -% 

171, 

13*, 

PGEpiO Z 12 27 

17% 

Iff, 

Iff, 

16% 

13% 

PGEptM.98 12 5 

iff. 

IS*. 

1?* : * - 1. 

19% 

14?, 

PGEpllXXS 12 3 

iBi, 

lft.% 

15 : - -% 

17% 

13% 

PGEfriCOJ 12. 257 

17% 

T7 

I? 1 , 

9?, 

7% 

PGEpfl 1.09 11 68 

9% 

9% 

9% "% 

24% 

14% 

PGTm 124 5 5 8 13 

27* 

22% 

22% 

37% 

31 

PoeU (04 36 12 *57007* • 

37% 

37% ,1, 

37% 

30 

PacLI pi J 40 12 *110 37 

37 

37 ♦ ?'•* 

39% 

31% 

Pam p>4 so 12. z7io am- 

37*- 

37% -1J. 

43% 

34 

PacLI DJ4 75 12. 141 

42% 

40', 

41 -1. 

1% 

% 
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7- 1b 

7-16 - 1-16 

39% 

29% 

Pancp .48 1.3 20 131 

*% 

35% 

3o -% 

8% 

5% 

Pantast 22 5 


■*% 

r% 

X 

3% 

ParaPk B 73 

9% 

9 

« -% 

7% 

PMTch 35 A2 


10% 

10% -% 

5% 

2*, 

PayFen 29 1 

4 

4 

4 

11 

8% 

Pee,Tu.40b 4 2 is 2 

9% 

9% 

9% -% 

■*5% 

3Zi, 

PmiEMI 20a 28 10 1 

43 

43 

43 -1, 

23% 

15% 

PenTr 1 20 5.5 12 51 

21% 

21% 

2«% 

*% 

26 

PonRE 240 6 8 9 9 

35*’ 

35% 

35% -% 

13% 

B% 

PemrijS 40 37 20 20 

iff. 

10<; 

iff* -% 

14% 

Iff, 

Pennl 20 15 9 78 

13% 

13 

13 -% 

32% 

23 

PeikuC BO 29 47 2 

28 

28 

29 “% 

!*% 

10% 

Per mi n i 

12% 

12% 

l?% 

12 

ff. 

Ponni pH io 9 5 10 

11% 

H% 

11% -% 

5% 

3 

PML* 458 

3% 

3% 

3% -% 

1% 

Sift 

PWL wl 30 

% 

V 

% 

10% 

6% 

Pole pit 65 25 1i6 

6 : » 

ff. 

6% -% 

13 

7J, 

PMLe pIZZa 79 221 0% 

d 

7% 

73, -V, 

18% 

17% 

PMLO PU 33 27 05 

13% 

dir% 

12% - -a 

9% 

1% 

PhilLO 27e *4 3 *q 

2 

1% 

1% - % 

4% - 

ff. 

3* 

PiOiPd 116 

4% 

4 

8 

2% 

Ptoi 1 wi 2 53 

4 

ff. 

4 -% 

10% 

re. 

PionrSy 7 ;04 

5% 


4’j 

5% 

4', 

Pnwva .56 9 7 >0 10 

ff. 

ff. 

5?, 

16% 

11 

PitDM 40 J 0 59 25 

UN 

13% 

13% -% 

12% 

6’* 

PiZZnW OB .9 17 302 

9% 

ff. 

9 -% 

20% 

13% 

PlcrO g 30 241 

20 

Iff, 

Iff, -d 

16 

8>, 

PlyGms H 13 

•3", 

l». 

Iff, -% 

7% 

4% 

PopeEv 9 346 

4% 

4*1 

re, 

Iff, 

7% 

PoriSys 32 15 

10% 

10% 

iff, ■*% 

17% 

12% 

PKnriPrXOe 13 14 4 

15% 

15% 

15% 

7% 

ft 

PrwrOs 24 

b*; 

ffs 

6% - % 

2«, 

ProtU. .92 4 0 9 3 

21 

23 

23 

8% 

6% 

PrattRdl2 17 7 

*"l 

T% 

71, 

1% 

V 

PremRs in 

1 

1 

1 

9% 

tf% 

Pi«R B 88 9 1 4 10 

9% 

91, 

9% +% 

6 

3% 

Presid 14 1 

3N 

3'j 

3% 

21 

15% 

ProCT si 52 7 5 11 95 

M*- 

20*, 

30% -?. 

2ff, 

19% 

ProvE rv2 04 698 5 

?». 

39% 

29% -‘4 

36% 

30% 

PSCol pi4 25 12 *500 35 

35 

35 

33% 

25?, 

Pgr piE 4 3s 13. 10 

u33% 

37‘, 

33% +% 

9% 

4% 

PuntaG ii 

b-'. 

ff. 

5% 

»% 

10 

Ouobgs .28 5 

u2ff, H 

2ff, +1% 

9% 

5 

R R R 

HAT X5I 5 2 13 17 

6J, 

2'i 

6% 

63, +% 

ft 

2% 

RTC 7 

21, 

2% ~’s 

20 

12% 

flonsbg 72 4 4550 103 

16% 

18% 

16% +% 

4% 

% 

Remit 3 

1% 

T* 

1», 

14% 

4 % 

10% 

Raven .4? 347 e* 

17’, 

12% 

12% -% 

1% 

Rad law 32 

ff, 

3% 

ff, 1% 

Ifl, 

10% 

RogalBMto 48 9 J6 

12% 

in- 

12% "% 

ff. 

5% 

RestAsC 13 33 

a 

ti 

8 

4?, 

3% 

RavNor 12 19 

4% 

ai- 

41- -?, 

18 

9% 

RibietP .20 1 9 16 1? 

iff, 

lff. 

id% -% 

>0% 

10% 

RoAl g 55 XO 31 

16% 

18% 

18% 

4% 

% 

RioGDr 70 

% 

3, 

», 

2ff, 

117, 

Rckwys .52 1X22 21 

11207, 

28% 

28% -% 

30% 

20% 

Rogers .12 .5 12 18 

28 

25% 

253, 

7 

2 

RoonPn 30 

3% 

3% 

3% -% 

5% 

3% 

RoyPrin 21 

4% 

4% 

4% 

34 

23 

Rwfck.S6a 1.8 11 2 

30% 

30?, 

30% -% 

7?, 

3?, 

RBW 6 IB 

ff, 

0% 

6% 

13% -% 

18% 

11% 

Russell 30 2.2 10 140 

14 

Iff, 

22% 

10% 

Rykbtl XO 25 12 46 

20 

Iff, 

197, +1, 

8% 

4% 

s s s 

SFM 12 21 

73, 

7% 

73, +% 

7% 

7 

SFN pU 251 

71; 

7% 

7*; +1, 

5% 

3% 

SMD 111 

ff; 

3% 

3% +% 

10% 

5% 

Satan XOr 3811 39 

6 

5% 

5% 

8% 

71, 

SOgo pt 1 12 1 

8% 

B% 

8% +% 

81 

671* 

SDgo ptfl.54 12 *150 81 

81 

81 

65 

52% 

SDoo of 7.80 12 *1250166% 

1 65% 

65% +% 

61 

49 

SDgo pf7.20 12 *50 

60% 

60% 

60% +1% 

21?, 

17% 

SOgo pt247 12 6 

20?, 

20% 

20% -% 

38% 

31% 

SDgo pH 65 13. 6 

37 

38?, 

37 +% 

23% 

Iff, 

SDgo pt268 12 9 

22% 

22% 

22% 

BO 

33% 

SenJW 290 4.B 9 9 

58 

58% 

58% -1* 

38 

23% 

SandgtaBO XO 10 28 

2ff? 

26% 

26% -% 

S', 

3% 

Sanmrfefii ab 11 1 

A 1 * 

4% 

4% 

7 

4% 

Sound B .15 2X 8 5 

9% 

61? 

61? +% 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


17 

High 


law Stack 


... ’ ■ - ■ tt'B* 

?/ Sb CfawTiw. 

-Dw YW. E IDOfMgh'/law TbotaGba 
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27% 23*4 
247, 20 
27 22% 

29% 25% 
85% 65% 
96 81% 

65 54% 

70 58% 

401, 31% 

25% 20 
50% 30% 
17% 9% 
38 231* 

55** 38% 
30% 17% 
10% T% 
22% 12% 
39*. 28 
30 24% 

16% 14 
7% 4 

44% 29% 

20% 127, 
463* 34 
41% 20% 
15% 9 
35 29 

35 25% 

53*, 40 
63 50% 

10', 9% 
10% 6% 
57 43 

10 6 % 
120*? BT 
79 55 

TO 51 
67 44 

56% 40% 

96% 62% 
25 10% 

56** 33% 
28% 16% 
33% 227, 
32?, 23% 


KF, 28i* 

»% aa% 

»% 25% 
?9% 19% 
12% 36 
V8% 11 
!S% IP, 
«% 24% 
»% 11% 
’«% 127, 
»?, 47 

15 7% 
171, 31 
!1% 16** 
a 5t% 
19% 16?* 

J% «% 

75 191* 

1*4 6 
3 6% 

51% 49% 
55 44% 

55 43 

» 50% 

i 3% 
13 6 

12% 8% 
18% 8% 
16*, 7 
14% 5% 
14% 7% 
JPj 19% 
»% 207, 
13% 10% 
105% 92 
18% 16 
SB 46% 
’*>% 10% 
55 51 

91% 65% 
1% 2% 
*3% e% 

16 9*. 
?*% 10% 
3»« 22% 
10% 5% 
15% 28% 
W 90% 
*2% 15 
IT? 6% 
J»* 23 
25% 14 


WL dptl<2 12. 
Pan. dpr2.90 11 
Part. dpi3J5 13. 
Part. dpr3.75 13. 
PePL p*924 11. 
Part, pr 11 12. 

Part, pr __8 13. 

P&PL prB.70 13. 
Pen*# 2J0 6.311 

Penw pH .80 7.1 
PanoreriJO 4.5 22 
PaapErdJO 7.18 
PapBay .40 1.1 16 

PapMCd-TO 32 23 
ParkS AB 14 13 
Prmtanl JBa 1*. 7 
PeryOr 28 1.5 14 

Patrte 1.40 3.7 15 

PelflB 3.72a 14. 

PMRs pll-57 9.6 
Ptrlnv 1* 21. 
Pfizer 1.48 3.314 
PhstaO 

PMP pr 5 10. 

PNbrS -54 1.4 20 

PMSQ2.20 14. 6 
PhlE pM-40 13. 

PfriC pH. 68 14. 

PWIE pr 7 14. 
PW£ piB75 14. 
PWE (HI-41 14. 

PMC pi 133 13. 

PWS pT7.95 14. 
PWIE P< 125 13. 

PM pi 17.13 IS 
PhflE pf9S2 14. 
PWIE p»J0 14. 
Phi® pf7.80 14. 

Pt#E PI7.75 14- 
PbUSuM.32 S2 13 
PbUMr 4 4.4 13 

Ptridm M 11 12 

PtlilPet 3 7.4 8 

PWJVH M 1.6 11 

PtadA a J!8 A 9 
PlaNG 132 73 9 

Plerl 12 

Ptbbryi 58 33 n 

Ptaneen.24 - 4.4 6 
PioreELITr .9 39 

PltryS 120 31 11 

PttnB pf2.12 18 
rtaan 

Ptanflu JO 1.7 11 
Ptantrn.lflb 11 8 
Playboy 3 

Ptaaey .Bio 14 12 

PogoPd .60 3.4 35 

Pohtrid 1 33 38 

Pondrs .40 J 7 

PopTal AO 4.1 
Portae .40 16 59 

PortGEI.82 38 7 
PorG pC80 11 
PDrG pH 40 13 
PorG pM32 13 
RoUtdl 1.56 4.5 12 

PHmElllS 7.4 B 
Poe p USD II. 
PrtEI pM.04 11. 
Proml a 36 1 6 16 

Prtmrk 2 S4 7 
PHmeC 14 

PHrMsjQS 2 W 

ProaG 2.60 4.9 12 

pRfftaft .32 12 20 

Proier 1.40 3*9 

PSvCri 2 336 

PSCoi (97.15 11 
PSCol ptt.10 11. 
PStnd 1 13 7 
PSn ptaso IS 
ran pi 1.04 14. 

rem pi 10a 14. 

PSln pi 9.44 13 
PSkl pi 8.52 17. 

»m pissa is 

. PSm pf 380 IS 
PSvNH 2 

paw pi 
PNN piB 
PNH pic 
PNH pE 
PNH ptF 
PNH ptG 
PSvNWIBS It. 9 
PS*EQ2.72 ft6 7 
PSEG pH AO 11. 
PSEG pm. 62 11. 
PSEG pH17 11 
PSEG pM.50 11 
PSEG p(2 43 12 

PSEG pfT.iB 11 
PSEG pfS 62 11 
PubUck 

Puobto .10 1.4 a 

PugeiPI 76 11 10 

PWeHrt2 .7 24 
Purolailia 40 12 
Pyre 7 

QuakOal J4 2.9 13 
OuaO pl9.66 10. 
Owdfiaso 37 26 
Quane* 36 

0ueaiart.60 30 9 
QkReM 2*8 31 18 


2B 27% 27% 
14 24% 24% 

37 20% 28 

12 29% 207, 
Z1D u06 86 
Z10 92 92 

E130 82 01 

Z110 80% 86 
472 38% 34% 
8 22 % 22 % 
104149** 48% 
775 17 16% 

87 37 38% 

1933 53*2 52% 
238423% 22% 
158 87* 8% 

72 18% 18% 
305 38% 38% 
35 28% 28 

39 10% 16% 

38 47, 4% 

5644 u45 441, 
255120% 20% 
10 48% 477, 
8187 40*, 38% 
2411 16 15% 

Z250 34 33 

Z220 33% S3** 
z20 SI 51 
Z110 61U 81% 
16 10% 10% 

81 10 9% 

z2CO 55% 85% 
103 97* 9% 

zIBO 110% 1181 
z90 70% 70% 
Z147tB7% 687, 
Z200 55 54% 

ZflO 55 54% 

88 u21% 21% 
342591% 901* 
63 22 % 22 % 
5826 40% 4Qi* 
271 257* 25% 
790 30% 30 

30 31% 31% 

54 19% 187, 

1055 48 487, 

731 29% 28% 

82 20 19% 

375 38% 38% 
5 77 77 

351 12 11% 

153 11% 11% 
205 6 d 
232 10** 10% 

1 25% 23% 
488 17% 17% 
741 30% 297, 
115 12% 12% 

40 19% 18% 

9 15% 15?, 
502 187, 18% 

31 22 22 

28 337, 331* 
25 32% 32% 
657 34% 34% 
1428 29% 29% 
2100 42% 42 

Z0Q 36% 35% 

31 22% 22 

185 371* 37 
2107 17% 171* 
194 28 27% 

264054 52% 

527 147. 14% 

10 42 41% 

555 21% 21% 
x50 59% 59% 

22 u19% 19 

338 S 77, 
Z*O0 23% 23% 
*» 7% 7% 
*100 7% 7% 

*1380571* 57 
2850 51% 51% 
2380 51% 51% 
*100068% 59% 

210 4% 4% 

2710 10 10 

14 10% 10% 

15 15 147g 

54 13% 13 

8 11% 1t% 

25 11% 

?572 26% 

4 12% 12 

16 105 V 

2 177, i?7, 

2720 58 657, 

2tn. 2Q% 


»H +> 

s* a 

92 

62 +1 
68 

as -t%; 

f,-% 

ns=s 

87, 

18% -% 
38% +% 
28 

IS* *> 

4% -1* 

44% +% 
20% -% 
477, +% 
36% -1% 
157, 

33 +% 

33% -l* 
51 -1 

61% -% 
10% 

10 +% 
M% +% 
87, +% 
,116% 

21% -% 
90% -% 
22<; +T, 

40% +% 
25% +% 
30 +1* 

31% +% 
18 +% 
467, -% 
28% -% 
20 +% 
38% +% 
77 +% 
« J i 

7% 7% 
ID*, +% 
25% -% 
17% -% 
30 -% 

12% -% 
19% +7, 
157, -i* 
-1 4 

22 +% 
33% 

28% +% 

if- 

171* 

27% -% 
5Wt -% 
14% +% 
41% -% 
21% 

58% -1% 
1f% +% 

2^z +% 

7% +% 


^* 


■ 1 • 
a 


,300 61% 60% 
*440(81% 81% 
190 3% 3% 

2 11% 11% 
1447147, 14% 
480 17 16% 

103226% 24% 
212 8 % 8 
447 42% 42% 
tSO 95 95 

140 21% 21% 
20 9 9 

108 32% 32 
87 21% 21% 


51 

5t, « . 
51% +% 
59% -% 

1°% 

147, -% 
13 -% 
11 % - 1 * 

a =5 

“ i| 

i» +% 

iv t -% 

5F, -*, 
20% "% 
61% +% 
81% +2% 

% 

14% “% 
16% “% 
25% +% 
8 -% 
42% +% 
95 

21% +% 

9 

32 

21% -% 


121 

Kgh law 


Stack 


- . Ck’iw 

V Sb - Chw Pwx 

Qw. TH E 100s Agh . taw (bat, Om» 


14% 81, 
43% 291* 
30 29 

97% 71 
31% £4% 
38% 29% 
9% ?* 

4% 3 

IB 12% 
11 % 8 % 
42% 25 
81* 5% 

S’ 4 J? 

88 47% 

17% 9 
48% 34% 
13% 7% 
23% 16% 
18% 9% 
17% B 
12 % 8 

^ % 

7 3% 

2 n, 

12% 4% 

JSf 

26% 20% 
58% 82 

14% 9% 

St s 
20 11% 
67% 527, 
48v. 48% 
110% 100% 
41% 28 
87 58% 

32?, 2«i* 
347, 17% 
33% 17% 

S, 

47% 35% 
24% 12 
21?* 12% 
381* 27% 

S 9 

9 9 

9 8 

-fir % 

34% 24 
14% 8% 
59% 41% 
22 12 % 
50 387, 

26 13 

20 15% 

28% 17% 
2fl% 19 
26% 12% 
15% 8% 

50% 35% 

50 19% 

26 15 

23 18 

181* 11% 

10 5% 
2?, 1% 

3 A 20% 
34% £1% 
SS% 26% 
22 18% 

11 0 
10% 37. 

34% m 

26% 17% 
10% 0% 
10% 01? 

51 31 

25% 18% 
30% 201* 
38% 26% 
18% 14% 
20% 1f% 
11% 8% 
9% 4% 

13% 01* 

55 34% 

13% 71* 
32% 20% 
60% 481* 
391* 25%. 
18% 11% 
431* 20% 
45 18% 

12% 8% 
15% 12% 

15% 12 

30 

a a 

32% 18% 
65% 37% 

37% 28% 


R R R 

RBtnd .18 22 15 7% 7% 7% 

RCA 1X4 2413 024OU437, 42% 437, +1% 

RCA pi 3X0 92 *200U3T% ST 87% +1% 

RCA pt 4 4.0 37 u09% 97 99% +3% 

RCA pt 2.12 0.7 539 u32 31% 31% +% 

RCA pi 3X5 9X 00 u37 ' 

RLC 20 2 0 9 084 7% 

RPC a 25 3% 

RTE X6 3A9 8lB 181* 


Radba 


30% 387, +% 
7% 7% +% 

» * 


flamed 
Banco J4 
RaixpO 
flaycm A* 


Raythnl.fiO 
RaadBi M 
Rffiat (42.13 
RttM 1.33* 
RacnEq 
Redmn 30 

rS!c jo 


101 * +% 
182 10% 10% 10% -t-% 
2514 580940% 301, 39% -7* 
58 1068 7% 7% 7% -1, 

4.7 9 5 181* 10 18 -% 

1570 37, 3% 37, 

3 24 212 60% 80 80 -% 

10 12 11% 11% -% 

26 15 110045% 45>, 45% +% 
4X83 224 9% 9% 8% -% 

11. 5 191* 19 19 -% 

9X10 12 13% ISi, 13% +% 

12 258 13 12% 12% 


12 Us* 
High 


Ire* Stack 


- n 

Dw- YW- E 


103% 07 
31% 19 
20% 11% 
35% 231* 
201, 11% 
251? 10?, 
60 62% 
38% 28% 
301* 17% 
35>* 24 

X. X 
16% 12% 
37 24% 

59% 40% 
381* 24 
31% 26% 
18 12i* 

20<; g% 
84% 50% 
57% 38% 
41% 287, 
43% 27 


Seam (OS4e SB 
SacRacal-22 4X7 


a6,B sr* s- h 


RepA wt 
RpGipaXO 
RepNY1X4 

r iff picsia 12 

RNY p(AS65s12 
RapBk 1X4 SI 7 
RapBfcpQ.12 
RahCet X2 
Rtarea XO 
WiW 
Bnvton 1 J4 
Rexlxti .70 
Rexnrd .44 
RayntnS40 


21 10 1165381* 37% 37% -% 
12 44456% 8% 6% -% 
63 1% 1% 1% 

IBS 10% 91? 9% -% 

141 U*S% 45 4fi% +% 

3 26% 2S»« 251* +i* 

5 55% 65% 55% 

143 32% 32% 321* -% 

15 20i* 28*4 201* 

IX 24 91 22% 21% 217, -% 

2X 12 1146 24 23% 24 +% 

71 117, it% 113. 

S0 12 800 38% 36% 38% -% 
27 13 5 ' 19 187, 18% 

3-2 10 147 13% 13% 13% +% 
4.18 3082831* 82% 83 +% 


3X9 
3.6 8 


7.1 


Reytn (44.10 S4 22 U43% 48% 48% 
- ' - 6 110 110 


Rmrta pt 
HayMff 1 SO 5 
B«yM piOO 8X 
ftehVtekl.48 

Rtogemxo 

JWaAM XO 
RmOkn 
Rdbahri.12 
Rabtan 1.60 
Robins 
RochG 2X0 
RochT1S44 
floeriwl 1 
RdhmH 2 
Ratal 
RoCmnJOe 
Ronnea.050 
RoMrts -46 


i5 


110 

1896 34% 33% 33i* 

2 75% 72 72 -0i*. 

4.8 10 662 321; 32% 821* +% 

9.7 75 187, 18% 181? -% 

1.7 17 546 30 29% 29% -% 

12 48 47, 4% 4% 

S87 17 30 29% 29% -% 

4.1 20 803 39% 39 38% -% 

1728 18% 17% 17% -f 

10 6 168 21% 21% 21% 

SB 10 99 37% 38% 37 +% 

28 9 1227 38% 35% 35?, -% 

3X 9 1799 57% 66% 57 -% 

9 89 60 49% 491, -% 

1X32 37 221, 217, 217, -% 

X 28 206 24% 23% 23% -7, 

4.1 17 336 11% 11% 11% -% 


Roper 
Borer 1.12 
Rowan X6 
Roy® 2X7e 
Roymte 
RubnndB4 
RuotBr 
RuaTug .79 
RyanH 1 
Ryder ■ XO 
Ryfand XO 
Rymer, 


403 2i* 
X4 4.1 10 136 157, 
14 10 412 32% 
X 47 943 9% 
4X6 3356 uW 


2 % 21 * 

15% 15% -% 
321* 32% +% 
9 9 


69% 507, +% 
16 201 14% 14% 14% +% 


1.818 144 45% 


451, 45% +% 
18 274 227, 22% 22% _i. 

4.1 9 43 18% 16% 18% +% 

4.1 15 120 2*7, 24% 24% +% 

2.4 9 581 25?* 24% 25 -% 

2X10 313 237, 231. 23% +7, 

5 10 14% 14% 141* -% 

s s s 

SCM 2 *3 13 11224F, 4W, ^ 


SPSTecXO 
Sobtne .04 
SebnRjE.74 
SJqdea 2A 


SMB wt 
SrnKm, AO 
SatewylXo 


IS 


IS 
SB 8 


SPaut 1X0 
kjSalant 
SattBM .18 
SOMbSlO 
SJuanB87e 
SJuanft 
Samtr .58 
SAflttRD.M 
SFeSoP 1 
Sw*Le044 
SauVE XO 
SavBPl.50 
Save pHX8 
Savtn 

Savin ptl.90 
SCANA2.16 
SchiPM.88 
SAknblXO 

Saw .12 

ScoabKt70 
ScdFet 
ScoflP 1X4 
Scoaye X2 
Scorifl 1.62 
SaaCnt .42 
SesCt pn.4fl 
SeeC (MB2.10 U 
SeaC prc2.no u. 
Soal-0 0 .48 22 8 
SeaCo 
SeagrmXO 
Seead 

iSUrXO 

SeaJPw 1 

SMrtaG 1 



. 211 ? -% 
107, 10% 107, 4-1. 


IQ 18 50 28% 26% . . 

X 29 148 17% 171, 171* -% 

18. 216 IB?* 18% 107, 

1X15 34 18% 157, 10% -% 

75 181 8% 87, 9 +% 

1 1% 1% - 

1X23 108 33?, 33 
SI 10 201331?, 31 
8age X2 1.8 12 MB 29 
SUBLP1.72 SO 7 30 21% 21 

IV 66 107, io% 1 

46 5% 51? 5% 

3 16 745 38% 3S, 30% +% 

SOS 966 20»« 26 28% 4% 

9.9 10 137 87, 8% 8% 

22 1 10% 10% 10% 

1X16 632 36% 3S% 30% +1% 
&5 12 386 22% 22% 22% +% 
3X 10 3407 207, 25% 25% -i 
SB 11 180 377, 37% 373, 

1.1 40 16 10% 19% 19% 

7.9 7 78 20% 20% 20% -% 

32 11% 11 11% 

188 6% 8 8% +%' 

S 12% 12% 12v, 

950 U26 25% 25% -% 

3.9 12 1238 0% 42% 431* 4% 

XI 10 987039% 38% 39% +% 

1.1 20 283 11% 11% 11% -% 

2.811 134 27% 28% 2®, -% 

10 182 58% 58% 58% +% 

S3 6 1063 377, 37% 377, +% 

SB 10 203 14 13% 13% 

S714 12 41% 4T% 41% 

1X8 190 307, 35% 38 -% 

27 11% 11% 1W, +% 

21 15% 15% 15% -1, 

56 15% 15% 15% 

855 20% 20% 20% +% 

17 41. 4% 4% 

1X 10 2247 42% 407, 41% 

14 315 18% 10% 10% 


12. 


1-8 15 2M 25% 25% 25% +% 


4.0 7 64 28 

1X16 241853 


26% 2Si* 

51% 62 -% 


Sean 1.76 S5 8 106203% 32** 321* -% 


29% 22% 
38% 27% 
22*? 18 
23% 20 
20% 22 
49% 41 
30% 22 
11% 57, 
25% 


20% 14% 

24»» 17 
41% 28% 
30% ^ 


24% 

31 

35 

17 


23 

23 

TV* 

0% 


54% 48 
28 14% 

22 % 12 % 
16% 10% 
70% 55 
28% 19% 
23% 17 
17% n% 

aa 

38 30% 

43% 31% 
58 371, 

24% 17% 
21% 18% 
20 % 11 
63% 501, 

T7% 8% 
17 lit 
30% 

s - 
a x 

in, g% 
33% 23% 
22 15i* 

** 
8% 


in? 

'& 


36 
12 

45% 32% 
39% 25 
53% 32% 
21% 15% 
12 % 2 
75% 32 
21% 19% 
181* 14% 

ft ft 

34% 24% 
14% 6% 

» £ 

34% 241, 
40 19% 

17% 14 
21% 18% 
35% 28% 
151, 11% 
59% 38% 
38% 25% 

54 35% 

32% 24 
13% 77, 
15% 11% 
25% 17 
81% 55% 
101* 3% 
70% 621? 
173, 11% 
20 14% 

72% 46% 
36% 23% 
15% 12% 
88% 51% 
S’* 21, 

302% 148 
24 13% 

48% 20% 
39% 25% 
44% 32% 
80% 65 
35% 21% 
‘.20% 9% 


* .40 IX 17 
Shaldae.72 5.5 28 
Shawm .60 2.7 7 

8heBO 2 X4 to 
SfteiTT 1.07a 5 X 5 

8he*Gk> .80 SO 6 
Shrwin X2 21 12 
Shoetwn 7 

Snowtri .80 4X14 

SierPad.60 IS 8 
Signal 1 27 15 
Signl pi 4.12 8X 
Singer .10 3 11 

Singr pt3X0 12 
Skykne .46 SB 20 
&mthlnX2 2X 
Smkfl 280 4.510 
Smudai-06 IX 13 
SnapOrl.16 3.4 12 
Sonar 1.85 4.7 7 
SmyCp16e 1.0 13 
SooUn 1X0 4X12 
SoureCSXO SB 
SrcCp ptZAO It 
SCrE ptZAO 11. 
SoJertn248 SI 9 
Soudwn 1 2X10 

SoetSk 1X0 4X8 

SoetPSIXSt 24 21 
SCaE *2.04 SI 8 
SouttiCA 82 9X7 

SoInGaalXO 73 7 
6NET1 272 6.7 10 

SoTC (*3X2 11. 

Softy pQ.80 11. 
SoUnCtf.72 S3 
Soutlnd 1 3.2 9 

SoRoy .12 X 19 
SotanrkXO 27 4 
Stunk 0(7.128 IS 
SwAJtI .13 X 14 
SwtPor 15 

SwiGaalX4 B.Q 9 
SwSefl 8 SOS 
SwEnr X2 1.9 12 
SwtPS 1X8 SO 9 
Spartan X2 SB 48 
SpeciP 26 

Speny 1.92 3X 10 
Springs! X2 4.7 B 
SquarOI.84 S0 10 
Squibb 1.00 28 18 

Staley .80 4.0 16 
SfflPnt X4 27 11 

StMotr .32 2X8 

StOtad 230 5X8 

SUOOK2XO SOS 
StPacOs 10 

StandmS2 3X10 

StanVYk 38 3X 11 

Starred 1 SO 11 

StaMSetXOe 12 
Suegg .12 3X 
Starchl .78 29 10 

SWBcp .76 SB 10 
StarlDglXO 3X 13 
StBvnJ 1X0 72 10 

StwWntiea 5816 
StaVC pi 1 U 
StoooWI.00 26 9 
StoneC .80 2211 

StapSRp-10 2X 10 

StarEq 1X4 26 15 

vtStorT 

Starer .40 X 
Strife! n 

Strtfei XO SI 28 
SuavSh 

SunBkalXD 28 11 
SunCh AB 1.4 11 
SunEl 

SmCo 230 4.5 11 

SunC pi 225 22 
Suhdxbl.SQ 4.0 12 

Sunk* 20 

SupriR .88 21 11 

SupUkz -42 1.1 13 

Swank XO SX 10 
Sybron 1.08 SB 11 
Svbm pC.40 72 
SynwCp 19 

Symex V92 24 14 

8*KO X8 1.0 15 

T T 

TDK X7« .« IB 

TECO 236 7X9 
TGIP 18 

TI0» 125 7.7 9 

THE 1 4.4 15 

vm a 4.1 io 

TacSoot 

Taftflrtv« 1.7 14 

TaHoy 05a X 13 
Tailey pf 1 4J 
TambttSa} 4.7 13 

Tandy 13 

Tadjik 13 

Teton* i 1.7 g 
Tpfcwn 7 

Tridjffi 9 

Talraia X2 IX 32 
Tata* 13 

Tsstahi.Ee 1X8 
Tanhca2X2 S7 11 

T«t* pr 7.40 92 
Terdyn t3 

Taooro AO 26 45 


■ k a-g. 

Sb Oret Piw. 

10th High law (hwadna 

25 cl 04% 104% 104%+% 
770 23?* 28% 28% -% 
29 181, 18 18 -% 

51 34% 341, 34% -% 

120 13% 12?, 13 -% 

69 22% 21% 22% +% 
33 50% 59% 50% 

416 38% 377, 38 +% 

133 261* 25% 201, +1? 
806 34% 33% 33% +< 

= % SS.3.-4 

107 16i* 18 18 -1, 

5854 38% 357, 33% +1% 
275 501? 58% 50% +1 
491 36% 36% 36% +% 

3 301, 301, 3014 +■% 

67 13% 13% 13% +1, 
36 11% 11 11% +% 

2910621* 81% 61% 

93 563* 58i, 56% 
1831341* 33% 84% +7, 
1058 40% 39% 39% -% 
1982 16% 1B% 10% 

238 28% 28 28% +% 

07 37 38% 37 

22 221* 221* 221* -% 

7 23% 23 23 +% 

120 27% 27% 27% -% 
19 437, 431? *3% +% 
637 277, 273, 27% -% 
95 67, 6% 87, -% 

4134 25% 247, 25% +% 
4031201, 20 20i* +% 

92 24% 24% 24% -% 

251 41 40% 40?, +% 

2 35% 35% 35% 

1 24% 24% 24% 

558 Z77, 27 27% +% 

350 32 31% 31% -% 

1021 15 14% 14% +% 

581 7% 7% 7% +% 

6 491? 49% 49% 

421 23% 231, 231* +% 
353 12% <H2 12% -% 
124 15% 15% 151? “% 
887 757, 75% 751, -% 

17 28% 28 28 

355 u2S% 231? 23% +% 

18 14% 14% 14% -1, 

111 21% 20?, 20% —?, 

1654 50 48% 40 -% 

8 3Z% 32% 32% 

1253 37% 37 37 -% 

1055 577, 67% 57% -% 
308 20% 19% 201, -% 
384 207, 20% 20% -% 

349 11% 11% 11% -% 

2604 62% BIT, 617, +% 
1489 47% 46% 40?, -% 
170 17% 17% 17% +% 
175 15% 15% 15% -% 
141129 ZS% 287, -% 
67 331, 32% 33 +% 

31 101* 10% 101* +% 

44 3% 3% 3% +% 

21 19% 191* 191* -% 

23 11% 11 11 

4351 3V, 29% 37% +2 
116317% 16% 16% -% 

32 207. 20% 28% +> 

*83011% 11% 11% +% 
167 441* 44% 44% +% 

129 27% 27 Z7i* -% 

407 447 a 44% 44% -% 

87 21% 21% 21% +% 

845 2% 2% 2% „ 

4517 74% 72% 74% +2% 
172 20% 20 20 -% 

19 157, 15% 1S% 

196 ft ft +% 

10 34% 34% 34% -% 

59 7% 7 7% 

786 60% 50% 50% +% 

4 104% 104 104%+ 1% 

874 45% 44% 4$ +1% 

468 8% 0% 81; 

190 32% 321* 32% +% 

848 40 39% 39% -% 

4 15% 15% 15% +% 

55 Ifli* 191, 191* 

25 33% 33% 331* +1, 

25 14 14 14 +% 

350 57% 56?s 57 -% 

607 351, 34% 35 -% 

T 

39 43% 48% 42% -% 
782 u32% 32% 32% -% 
80 11% 11% 11% 

8 16% IB 1 , 18% 

330 22% 22 22% +% 
817 74% 73% 73% -% 
341 4 3% 3% -% 

187 87% 687* 683* -% 
298 uIWi 17% 17% ♦% 
42 b2D% 20 201* +% 

82 £8 67% 67?, +% 

1018*4% 31% 31% -21? 
163 15 147, 15 

282 59% 59% 53% -% 
119 3% 3% 3% •+% 

327 244 241% 244 +Pj 
312 22% 21% 21% '% 

053 43% 41% 42 -% 

532 30, 33% 341* -% 
2340 44 43% 437, +% 

4 60% 80% 80% 

607 25% 24 341, -1 

399 11% II 11% 


12 Mrert P/ Sb flare Pw* 

Mgh law Stack Dk YW. £ lOQt High Low Hoot* Ore* 


36% 20% Taaor pf2i0 Si 
41% 31% Texaco 3 7X37 

41% 32% TxABc 1S2 4.6 8 

471? 32% TaxCm1X6 AB 7 
36% 20% TxEri 8 220 7.1 8 

351* 25 TmlndXOb 27 14 _ .. _ _ 

148% 105% Tarinot 3 217 7288 IIP* 007 97% -121,29% 

s% 1 Townt ~ “ ~ 

Z7% 16% TaaOGelB 1.1 10 
39 20% TxPac .40 1X19 

20% 201, TexOtil 2.52 8.7 7 

481, 201, Textron!. 80 4.1 14 


5 24 23% 23% -% 

6506 38% 37% 37?, 

5 331, 33% 33*, -% 

1683 34% 33?* 341, -1, 
1184321, 31 31% -% 

33 291* 29 29% +% 


12 

Mgb 


(rev Stack 


P / 

Db. VU. E 


8?, 

32% 

301* 

58% 

1471* 


50% 28% TwtT (42.06 4X 




Thacfc 


14% TharmE 
431* 28% Thmeia1X4 14 15 
18?, 12% ThcrrtnTOb 4X9 
28% 13% ThmliariO 27 6 

227, 12% Thrifty .60 S0 13 

28% 17% Thfwtr XO SI 

10% 41, Ttgerta 
10% 8 Tlgrl pf 
577, 33% Trina 1 1X18 
102 80% Trim pfB1.67 IX 
23% 12 Tlntata 15 

51 34% TlmaM 1.38 27 15 

59% 47% TlmkanlXOa 16 18 
38% 28% TodShpl.33 4X6 
21 14% ToknmaAe 24 11 

187, 13% ToiEdta2S2 IS 5 

27% 24% ToiEd pQ.72 14. 

27?, 22 TctEd pfS75 IS 
26% 20 ToEd plS47 IS 
31% 251, ToEd pMXB IS 
17?, 13% ToEd pf2XS IS 
171* 13% ToCd (42.21 11 

35 13% Tonka ■ 14 

41?, 19% Toofeol4Bb IX 13 

48 19% Trchtn Si 21 14 

107% 92% Tick pf 11.09a 10. 
17% 97, ToroGO M 27 9 
4% 1 Tosco 

20?, 8% Towta 
351, Z4i, ToyftOt 26 

35% 19% Tracer X4 1.1 14 

14 7% TWA 77 

15 11% TWA pi 225 IS 

25% 10*? TWA p!B2X5 91 
80% 207, TransnlX4 56 11 
20 16% TranmOX2 11. 

12% 10% TARtty 1 8X14 

57% 37?, TraneoC.166 3X10 
68% 46% Time pfS87 SO 
25% 19% TranExSXO SB 
IS 1 , 6% Transcn 5 

78% 03 TrGP pffl.85 SB 
92% 77 TrGP pfi.04 9X 
24% 20 TrGP pf25Q 11. 
13% 6% TmsOh 13 

381, 20 Tranwyl.BO S2 10 
37% 241? Tmwtd .40 TX 11 
20% 97, TwW wtA 

17% ire, Twtd ptIXO 11. 
45% 25% Travtar2X4 4.9 B 
LS1% 60% Trav pfsia Si 
25 19% TriConSXSe IS 

207, 1Z7, Trial nd .40 1X21 

31% 20% TrtaPc 1 3X9 

44% 24% Tribune X4 t.B 17 
~ 4 Tnentr .46a 7.4 13 


118 2% 2% 2% -% 
3390 17% Iff, 17 -% 

11 31% 31% 31% 

3803 201, 2S% 29 -1* 
727 44% 437, 43% -% 
6 40% 481* 481* -% 

2 g% 9% 9% 

17 24?, 24% 24*, -% 

70 371, 381? 381? -% 
5 102* Iff* 10% 

- 14% 14% 

20 20 -% 
17% »7% -% 

K £ -5 

I SB :5 


91 Iff, 

384 20% 

4434 18 
482 10 
33 10 
1760 56% 

1 «9% 

30 16% 16% 16% 

458 50% 49% 497, +% 

122 50% 501* 50% 

110 31 30% 90% -% 

21 201, 20 20% 

501 18% Iff* 18% +% 

68 2ff, 26% 28% +% 

1528 27% 26% 271, 

18 25% 24% 25% +% 

4 30?, 30% 30?, 

1 17% 17% 17% 

5 16% 18% Iff* +% 

622 32% 31% 31% -% 

29 417, 411* 41% -% 

543 47% 471, 47% -% 

43 106% 106% 106%+ 1 

156 14% 141* 14% 

T% 1?, 

8% 9?? 

34% 34% -% 

307, 30% 

13 IT, -% 

. 14% 14% -1, 

329 25% 24% 24% -% 

824 30 29% 29i? -1, 

23 19% Iff* 19% +% 

14 12?, 12?* 121* -% 

670 55% 54% 55 

62 643* 64% 64% 

11* 221* 22 22% +% 

71 10% Iff* Ifli* — r 8 

*110 74?, 747, 747, 

zlOOBff, 89?, 897, +% 
5 23% 23% 23% 

9 121, T2% 12% -% 

SI 34% 34% 34% +% 

1143 33% 33 S3’, +% 

30 16% 16% 10% 

2 17% 17% 17% -% 

546341% 40% 41% +% 
118 51% 51% 61% -% 

151 243, 24% 243* 

147 2S% 26% 27 -1 


538 1?, 
162 9% 
1950 34?, 
180 31% 
607313% 
175 147, 


387, 

7ff, 

13 

45 

39% 

S' 

21 

22% 

27% 

g" 

04% 

43 

ft 

25 

257, 

21% 

18% 

33i, 

15 

23% 

51, 

28% 

6% 

Iff, 

a 

1 

66 

83% 

R 

41% 

78 


S' 

St 


41 

17% 


S% Trice .16 SS 17 

12% Trlnty .50 SS 
11% Tri(£ng.10b X 39 
8% TrttE pMlO S7 
290* TucaO* 3 T.610 

23% 10% TuflJM X2 2.4 16 
19% 16 TWbrO, XO S9 9 
27% TycoLb .80 S3 9 
1T% Tyler * 8 

U U 

49% 31% UAL ,75e 1.7 6 

34% 24% UAL pi 2^0 SO 
15% 7% UCCEL 19 

23% Iff? UGI 2.04 S3 10 

11% 3 UNCRes 

33% 17% USFG 0 2.20 58414 

35% 22% USG s US SI 6 
18% 13% LkrtFraiXO 1.4 12 
102% 75 UniNV S660 S8 10 
41% 307, UCampsl.84 S6 10 
58% 32% UnCartS.40 8.8 8 
71, 4% UnionC 

18% 12 UnElaei.re 8X7 

51% 3B% Una ptS40 IS 
tSi% 24% Una pfM 4 IS 
62% 48% UE) pfL 8 IS 
25% 18% Una pf2.B8 12. 

18 13% UnB pC. 13 IS 

(»% 197* une atS72 11. 

61% 45 UnB pf7.44 12. 

50% 34% UnPac 1.80 S8 11 
'111% 82 UnPc pf7X5 S9 
2flf» 8% Uniroyt .18 X 13 

70 531; Unryi pi 8 12. 

(6% 3*, UnrtDr 148 

Iff, Iff* UnBrnd 17 

16% 9% UBrt p( 

Uo 20?, UCWTV.14 .4 56 
32% 22% UnEmg2.48 6X24 
18% 9 UHium 2 IS 3 

126% IB UWu pt S3T IS 
16% 11 UUu pf 2X0 IS 
28% 20% Ulllu (0 4 IS 

14% 10 Ulllu pi 1X0 IS 
,227, 14% Untold 35 21 12 

41% 35 Unltrim 22 .0 29 

41 20 UJarBklXS SO 8 

16% B% UriSXri 7 

XT, 2% UPkMn 1 

30% 22 UsairG .12 A 7 


4 28% 2ff, 20*4 

442 44 43% 43% +% 

20 0 % 6 % 6 % 

9 6% 8% 9% ~% 

157 14% 14% lfl| -% 
395 21% 20?, 21% +% 
40 127, 12% 12% +% 

607 39% 38?, 38% +% 
1 217, 21», 21% 

18 18*? 16% Iff, +% 
342 36% 34% 35 
27 18% Iff, 16 

u 


23% 

48 
35% 
25% 
10% 

St 

3 

38% 
37 
9% 
4ff, 
28% 
28% 
39% 
20% 
28% 

& 
28% 
12% 
12% 
iff, 
23% 
40 
57 
28% 
. 177, 
-IV »» 


1684 447, 43% 43% -1% " 
70 307, 30*, 30% -% | 

273 14% 14 14% 4% ■ ' N 


83 22% 21?, 22 
398 10 9% 93, -% 

830 333* 33% 33% -% 
976 33% 32% 33% -% 
16 M% 14% 14% -% 
490 102 T0CH«101%+% 
631 36% 35% 35?, 

1120 39 38% 36% 

6 5% 5% 5?? 

830 18% 1B% 18% -% 
*100 49% 49% 49% -% 
12 30% 30 30% +% 

*1600X3% 62 62 

111 2A, 24% 24% 

9 17% 17?« 17% +% 

2 24% 24% are* 

*510 59% 58% 58% 4% 
1356 48 46% 47 -% 

1 105% lOff* 105%- 1 

7008 20% iff. 20% -% 
Z105OB8 87 66 

ft ft -% 

13% 13% -% 
38% 3ff# “% 
30 30% -% 

16 Iff, +% 
26% 26% -% 
15% 15% 

27% 27?? -% 

Iff, 13% + > 

20% 2ff? -% 
37 37 

71 40% 39% 39% 

202 13% 13 13% 

ilsflw ft ft -5 


S 

IB 

18% 


5% USHom 
29% USLeas .80 2X 9 
23 USShoe.86 S7 13 

22 USStaef 1 S7 10 

48% U8S0 pl4X4a 9X 
115% USStt pr1S75 BX 
22?, USSU pf2X5 SO 
31% USTob 1.72 4.5 13 

55% USWoe672 7.7 6 

5?« USttk n 22 

29% UnTch 81.40 S6 8 
20% UTcfr pf2.S5 7.4 
17% VWTat 1.82 6.5 9 
21% UniT 2|ri(.50 54 
13% UWR s 1.28 S3 12 
22 Unrirde 20 .7 18 

14% Driver .60 S7 13 

Iff, UnlvFd 1.04 4X 16 

15% UnLeal 1 4.5 8 

30 Unocal 1X0 26 12 

45 Upjtrim S55 SI 18 

23?, USUFE1.04 S7 11 

8% Ibtfsfldl 04a 11. 

2ff* UtaPL 2X2 IS 10 
21% UtPL pfS80 11. 

21% UtPL peso 11. 

17% UPL pO.36 11. 

15% UH. pQ.04 11. 

V V 

21% VF Carp 1.1 23. 4 0 

5?, Velere 

14 Valor (OAA IS 

ff, VoHryte 

18% VtoOr s .92 SI 6 

ff, Varco 

5', Varco pf 

Vartan X8 X 11 
9% Vero .40 S6 15 
173, Veace .40 2013 
3% vando 
8% VestSalXOa IS 
25*? Viacom .42 1.0 19 

54 VaEP (47.72 IS 
&B% Va£P (49.75 IS 
52*; VoE PU7.72 IS 
40% VaEP p!7X0 IS 
117, VtaMys 15 

271, vornad 10 

58% Vi4cnM2X0 S0 11 

w w 

21% WTCORS30 SO 7 
34% WaflR pM 50 11. 

21% Wectwi 32 S611 

Iff? Wackht .60 SI 
ff, Walnoc 475 

33% WBttftT 28 X 25 
73% VVWrt pi 
28% Welgm .88 1.7 17 

15% WkHR&gl.40 
23% WalCSv .45 1.3 17 

22 WoiUml.40 4.1 7 
7% WaBJ pi 1 11. 

29% Welt) (41.60 SS 
17% Wamco .88 S0 11 
17 WmCm 

25% Wan* rt 1.48 3X 14 
14% WashGstBS S2B 
15% WsWte0 08 40 8 

16 WchWt S48 IS 8 
2T*, WbsW .80 13 18 
20 WataJn .36 V4 11 
ff, weyGoriO Si 10 
4 WeanU 
10 Wren (4.31k 
12?, WabbD KJe 1.0 12 
29% WetaMk.70 1.8 15 
307, WelWF S40 4 4 8 

22?, WalFMSSO IS 12 
10% Wendy 8 21 1.3 18 

Iff, WestCc .44 St 12 
34% WvJrtPS20 S8 11 
9?a WstctT gl.04 28 

2% WnAirL 
% WlAir wt 
ff. WAir pf 2 11. 

87, WAir (*2M 11. 


Sb 

100s Hirfi Low 

845 7% 7% 

10 SB?* 391* 
1059 32% 32 
2320 27*, 267, 
106 54% 533, 
114 129% 1283 
257 28% 277, 
518 58% 37% 
1129 74% 74% 

1947 87, 8% 

304139% 38% 
125 34% 337, 
259822% 22% 
1 27% 273, 

130 20% 20 
81 27% 26% 
5 IS?* 10 
296 25 24% 

343 22% 22 
2285417% 45% 
10Z7u84% 82% 
402 38% 38 
38 97, 9% 

319 23% 23% 
40 Z«s SM 
25 25% 25*2 

20 21 % 21 

7 18% 18% 

V 

939 33 
4301 11% 11% 
154 22% 22 

20 23* 

35 23 
23 3% 

11 ff, 

945 31% 31% 

21 11 % 11 % 

93 20% 20*4 

42 41? 4% 

19 10% 10% 

588 44 42% 

*60 85% 64% 
*370 82 82 

*160 65 84% 

*20 61 61 
80 21’* 20% 

8 39?, 39% 

77 74% 74% 


32% 


2% 

8*4 


OTge 
floss Prev. 
Quote Pose' 

71? • 

39% 

^ + > 

27 -% 

53% -% 

28 -?* 
38% +% 
T*% +% 
ff, +1, 
38% -% 
34% +?, 
Z2% -% 

£2 * 

20% 

27 -% 

Iff* -% 
247, -% 
22 -% 

82*, -•Mai 
38 -1% 

0% 

23% ~% 
24% +% 
25% +% 
21% +% 
18% +% 

32% +% 
11% -% 
22% “% 
ff, 

22 '2 

2 ? , -% 
8% +»* 
31% +% 
»% 

201, -% 

A 'l +,a 
1*8 -% 
42?, -7, 
65% +1% 
82 +% 
64% -% 
61 71 

21 

38% -% 

74% 


W 

35 uZ9% 28% 
*30 42 42 

303 u3S% 35 

177 19% Iff, 

110 0% 9% 

1504 u40 471, 

5 104 104 

344 52 51% 

152 u22% 22% 
198 35% 34% 
319 34?; 34 
*270 8% 9% 

2 4ff, 45% 
60 22% 21% 
2089 28 27% 

104*38% 37?, 
160 20% 20 
126 27% 26% 
201 21% 21% 
511 62% 52 
756 26% 25% 
2 9 % 9% 

54 10', 10% 

1 12% 12% 
135 19% Iff? 
21 397, 391, 

822 Sff, 54l 2 

178 27 26% 

1581 17% 18% 
60 21 20% 
>188 38 37% 

15 11 % 11 % 

1B39E% ff* 
1334 1% 1% 

25 Iff, 16% 
107 19% 191, 


28% 

42 +1 

35*, +% 
19% 7% 
9% -*« 
47% -% 
104 +1 
_,B 

34% 

34% -% 
9% +% 

451? -% 
21% -% 
27% -% 
TO -*, 
20% +% 
26% -% 
21% -% 

ft -% 

12% 

19% +% 

38?, +% 
543, -% 
27 +% 

IS? 

20J , 

37% +% 
11% +% 

1% 

16% -% 
19% 


IZMoadi 
Hgb lour 
10% 4 " 
126% 86% 
26*, 5% 
GO 24?, 
48 20 

32?, 19% 
41 
34 


31% 
25 

. 3«% 
51% 43S. 
31% 6% 
41 
38 

9 


st 


if» 
10'? 
36% 
24% 

a 

2fl?J iS 

25*? 14% 
Iff, «% 
a 

317, 22% 

ft ft 

207, 7% 
13% 5% 

a 3% 

, 25% 
81 68% 
74 58% 

35% 25% 
33% 24% 
40*? 27% 

S' ft 

ff* s 

64% 4ff, 
ff, 3% 
18 Iff, 
23% 17 


4ff, 33% 
52 45% 

30 24 

24?, 13% 
59 30 

31% Iff, 
21?, 14% 
31% 21% 


Sack Oiv. 
wcna" 

WPed 
WUfrion 
WnUn pf 
vfun pi 
WitgEs 1 
W0BIVC1X2 
Weyerft! 30 
Weyr pl2.80 
Weyr prS50 
v»WhPH 
vjWPit pfS 
■riwnpiw 
Whirl pi 2 
WtWC 1.50 
WmtC p<A 3 
WhuC piC 3 
Whdehl 

vnuuak.80 

Wiebkil 
wuird n 
Wlliiaml.40 
WilmEl 
WlbhraiO 
WmDnl.08 
WlruibglOe 
Winner 
Winter.] 
WteEP2X8 
WteE pt8.90 
WbE pfT.75 
WbcPLS64 
WtacPSS5« 
WftM 1.48 
WolvrW.24 
WtxxlPt 00 
Wolwth 2 
Wete p1S20 
Wrigly 1.80a 

Wirta 

WyteLb XS 
Wynne .60 


9.0 


4.5 9 
SB 
S3 
7X 


P/ Sb 

ns E 100* High 

22587% 

9 6 121 % 

1162 9% 

3 27?? 

1 20 % 
S3 10 3209 30% 

3.4 B 121 39% 

4.5 IB 341129% 
89 SO 41 

13 49% 

1165 6% 
*133017% 
*216013% 
1714 447, 
66 27 

3 47% 

10 40% 

10 24 247, 

26 10 318 23% 

4.3 65 10% 

11 250 Iff, 

4.6 7 2072 30% 

220 5 

1.4 16 32 7% 

4.8 13 114 35?? 
X 14 307 17?, 

22 1213 8 
55 4% 

136 u34 
*620 BO 
*70 u75 

135 34?, 

136 33% 

289 34% 

2 4 30 68 10 

35 15 502 22% 

4 7 9 395 42% 

ST 3 60% 

SO 11 58 61% 

21 4% 

26 10 18 12% 
32 7 157 Iff, 


6.8 8 
11. 
10 

7.7 9 
7X8 
4.3 8 


ag, 
flow F?w. 
law Quota Chue 
ff, 7 -% 

121 % 121 % 
ff; 81; -% 
27% 27?* -% 
26% 26% +% 
29?, 30 -% 

38% 38% -% 
28% 28% -% 
40?, 40?, -% 
49% 49% +% 
0?J 8% -% 

16% 171, +1% 
12 13% + 1% 

44% 44% -l, 

40** 4<J1* 

241? 247, +1, 
22% 22% -% 
10 101 * 

10% Iff, +% 
30% 30% 
re, re* -% 
77-% 
so* 34% -% 

16% Iff* -1, 
7% 8 +% 

4% 4% ti* 

331* 333* 

79% 79% 

75 75 +1 

34% 34% -1* 
33% 33% +% 
34 34% +% 

9% 10 +1, 

22% 22% ■*■% 
421, 421, -1* 
60% 50% 

61 61 -% 

41* 4% 

12 12% +% 
18% 18% -% 


X Y 

Xerox 3 6 4 18 
Xerox pt5 45 11 
ZatoCp 1.32 5 0 8 

Zapata .04 5 5 18 

Zayre .40b .7 15 

ZonimE 7 

Zero s 17 

Zumln 132 4.5 1> 


3023 u47% 46% 46% -% 
24 51% 51% 51% +?: 
44 2ff, 26 201? — *, 

128 15% 15% 15% 

386 uS9% 58*; 59 
>028 22 21% 21% -% 
36 iff, 18% 1B% -% 
40 29% 291, 29% -% 


Sales figures are unotficto. Yearly higtts and lows reflect the 
previous 52 weeks pkts the currant week, but not tho latest 
trading day. Where a spilt or slock dividend amounting to 25 
per cent or more haa been paid, tha year 9 mgh-ww range and 
tfvidend are shown lor the new aock only Unless otnerwwe 
noted, rates ot tflvldends are annual disbursements based on 
the West declaration. 

a-dMdond also extrels). b-ennusl rale of diwdend plua 
■Stock dwxJend. c-Oqutttomg dividend, dd-caled. d-new yearly 
low. e-dividend declared or ptad m preceding 12 months, g-di- 
vidend In Canadian funds, subject to 153* non-residence tax. F- 
rividend declared after spilt -up or stock dividend, (-dividend 
paid this year, omitted, deterred, or no action take" at blest c&- 
Vtdwtd meelkig. h-dhndend declared or paid this year, an accu- 
mulative issue with dividends re arrears, rwaw Issue m the 
past 52 weeks, the lugn-tow range begins with ma sort of tra- 
ding. nd-nexl day delivery P/E-pnce+arrvngs mbo. r-dwidend 
dedared or paid m preceding 12 months, phis stock dividend, 
s-stock split. Dividends begrn with dare of spirt, sb-aales. 1- 
dmdend paid In stock m preceding 12 months, estimated <*h 
value on ex-dnndend or en-dtatnbution dale u-nawyaeriy tagh. 
v-tmSng hahed. vhh bartouptev or receivership or beriig .re- 
organised under the Bankruptcy Act or securities assumed by 
such companies, wd-wtien distributed, wi when issued, ww- 
with warrants, x-ex-ifiwdend or ex-ngnts xdis-ex-fistnOubon. 
xw-without warrants. y-ex-UknOwd and sales m hiL yW-y«W. 
z -sales m futL 


41 4% 

66 14% 
2 13% 

88 37 

387 30% 
86 15% 

a 2ff, 
*20015% 

i ^ 

72 21% 

5 37 


Sie erhaltcn die Financial Times im Abonnemem 
durch Boten zugestellt. 1 
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WORLD STOCK MARKETS 



AUSTRIA 
Apr. ia 


Price + or 
Sens — 


Creditanstalt • 296 + 6 

Goeaae ; 440 +13 

Interunrlal.l.— — 640 —32 

LaenderPanK—..' s*S2 +9 

Perimooser J 413 _ +1.8 

Steyr Daimler..... 153 —4 

Veitaeher Mag 398 + 5 


BELGIUM/UDCEMBOURG 


Apr. 18 


Price + or 
Fr*. ' — 


B.S.L 1,910 4-10 

Banq. Int. A. Lux 6,160 ... 
Bekaert B.. . .— 5,800 - 100 

CJmontCBR 8,450 —15 

Cocke ri 1 841' + 15 

DcMmhzc. . . .. 1.100 ... 

EBES 3,069 -35 

Elect robel 8.450 ... 

FabriqueNat - 1,970 —25 

CBInnoBM 3,230 +5 

GBL'Bruxr 1 1.950 +5 

Gevaert- • 3,8 JO -40 

Hoboken 6,610 +10 


Intercom 
Kredietbank 
Pan HkJgs. .. . 
Petrofma 

Royalc Beige . 


2, no -20 
8.100 
11,000 
6,850 -20 
12,100 +100 


See. Gen. Banq. .! 3,310 +10 
Soc.Cen. Beige.. 3 .880 —110 

Soflna : 7,280 +60 

Sdvay ■ 4,020 -90 

Stanwick Inti.... 1.580 

Traetlanel 3,935 + 20 

UCB 6,050 —50 

wagon uu 2,860 -60 


DENMARK 


Apr. 18 


Price 1 + or 
1 Knr “g — 


Andelsbanken .... 294 : —4 

Baltic Skand ! 560 —15 

CopHondelsbank 312 ; —1 

D. Sukkerlab . . 565 — 5 

Danske Bank — ■ 298 • -4 
De Danske Lutt... 1.210 —5 

East Aaiatlc_...— 213 -8 

Foreneda Brygg. 1,000 
Forenede Damp. 123 

GNTHldg 455 

L5.S.B. 500 i +5 

Jyake Band 635 

Novo Ind ..... 1.4 55 + 25 

Privatbanken . 376 —6 

Provintbanken . 350 • +3 

Smidth >Fi - 243 ' +3 

Sophus Be rend... 1,070 + 15 

Superfoa. 460 • 


-8 


FRANCE 


Apr. 18 


Price +or 
Fra. 1 — 


Emprunt **\197* 1730 —15 

Emprunt IS 1975 8300 ■ —115 

Accor .... , 274 . +7 

Air Liquid 632 +13 

BIC 529 +5 

Bong rain 1,903 • +3 

Bouygues ' 674 ' +24 

BSN Gervai* 2.525 ■ +30 

GIT Alcatel 1.350 —10 

Carrefour 2,220 . +40 

Club Meditcr'n... 1,1X9 —5 

CreBancaire 652 +7 

Cot i meg — 293 + 3 

□smart 2,195 1 +30 

Darty 1.329 +37 

DumexSJL 625 . +1 

Eaux iCie Gem ...- 635 ' +5 

Elf-Aquitane 241.5 +1.5 

Ewimr 3,040 • +20 

Gen. Oceklentale 689 - —1 
I metal 116 . +6 

Lafarge Coppee.- 515 +13 

L'Oreal 3.525 ; +35 

Leg rand 8.189 • +14 

Matsons Phenlx.. 229.7 +4.7 

Matra SJL. 1.880 ' +69 

Mictielm B. 949 i +5 

Midi (Cici 2,200 . +30 

Moet-Mennessy „ 1.899 

Moulinex 111.4- —4.1 

Nerd Eat 91.1 + 1.3 

Period Rieard 711 +7 

Perrier 497 +6 

Petioles Fra 165.9 +8.B 

Peugeot 8 -A 352 

PrlnleniptAUi ... 232 

Radlotech 298 

Redote 1,552 

Rousul Uclaf 1,760 

8efimeg_ 359 

SkisRossgncI 1,891 

Telemech Elect.. 2,550 
Thomson csF. 590 


Valeo - - 


+ 18 

+ 3~" 
+ 9 
+ 35 
+ 9 
+ 11 
-15 
+ 2 

250 ' +14.5 


GERMANY 
Apr. IB 


Price + or 
Dm. — 


AEG-Telef 113.8 +0.7 

Allianz Vers UlOxr —2 

BAST ...... . 804.8 -0.3 

Bayer ' 814,6 +0.8 

Bayer-Hype .. 348.5 -3.6 

Bayer-Veroln-.— 340 : —4 

BHF-Banlc. 381 . -2 

BMW - *76 + 2 

Brown Bovcrl—.. 914.2 +1.2 
Commerzbank.. 170.2' —2.6 
Cont'l. Gumml 137.5 —0.5 
Daimler-Benz. — . 662 + 1 

□egussa. ‘ 362 —0.5 

D'sche Babcock.- 163.5 —2.5 
Deutsche Bank. 469.7- —3.3 
D readier Bank... SBSxr —3 

GHH 158.3, +3.1 

Hochtief. 1 475 ' 

Hoeehtt 215 +0,2 

Hoesch Werfce ... 110 -2.7 

Holzmann iP| 419 . +7 

Horten — 171 +i 

Hussel 294 +6 

Karstadt 817 +3 

Kaufhor 1 228 . 

KHO ZMxr 

Kloeckner 72 —1.2 

Unde 434.5 +8.5 

Lufthansa 191 

MAN 153 +2 

Mannesmann ... 165.3* +0.1 

Mercedes Kid 5B1 +4 

Metallgeael 263.5. —1.6 

Munech Rueck... 1250- +1 

Nlxdorf 571.5 +10.5 

Porsche 1183 id +29 

P reus sag 272 —3 

Rhein West Elect 267 —2.9 

Rosenthal 241 : 

Sobering 466 ' -6 

Siemens 541. Bxd +2.1 

Thysaon . lOO —1.5 

Varta 184 . 

Veba - ' 185 +0.7 

V.E.W. 129.5 +1.3 

Varein-West 320 

Volkswagen 202.2 -8.4 


ITALY 


Apr. 18 


Price + or 
Ura — 


Banco Com* ie 16.880 + 280 

Bastogi-IRBS 190 +3 

B.t-mvest 3/125 +26 

Centrals 3,020. +40 

Credito Varesino 3.970 +120 

Fiat. 2.933 +22 

Finsider 68 

Generali Assicur.' 43,450 +1,460 

Itoicementi * 84,000 + 10 

La Ri nascent I-.. . 661 +6 

Montedlsln ...... 1,513 +24 

Olivetti 6,160 —20 

Pirelli Co 4,125 -55 

PerelliSpa— 2,215 +36 

SmaBPO 2,775 +33 

Toro Asaic. '141,00 +190 

doPref — - 10,065 +130 


NETHERLANDS 

Apr. 18 


Price +or 
Pie . — 


acf Holding - 201 


AEGON 
Ahold .... 

AK20 

ABN.. 

AMEV 

AMRO..- 


-1.5 


ISO I +1 
226.5 -1.2 
113.3 -0.3 
417 +1 

22B.S +7.5 
75.7 -0.3 


BrederaCert 156.5—2.5 

Bos Kails Westm. 16.2 —0.4 

Buehrmonn -Tet. 

Cal land Hldgs. . 

Dordtsche Perm 1B3 

Elsevier NDU ' 119 

Fokker 106.5 +1.3 

Gist Broad es 

Heine ken 

Hoogovens... 

int Mueller..—.— 

KLM - 

Naarden. 

Nat Ned Celt ..._ 

Ned M'd Bank.... 168.8 —3.7 

Nediioyd 179.7 +1.6 

Oce Crinten 316 ,+2 

Ommeren (Van). 30.5 

PaMhoed. 

Philips 

Robe co 

Rodameo 

Roiinoe - 

Rorento ...... 

Royal Dutch 202.3 -0.3 

Unilever 345.3. -9.5 

VMF Stork 156 -1 

VNU 212.1 -0.1 

West Utr Bank.... 104.3 


92 

34.2 

0.5 


IBS -1.3 
155 +0.2 

60 -0.6 
62J5 —0.1 
60 -0.5 

60.3 +1.3 
68.5 -0.3 


68 +0.5 

673 +0.7 

713 

137.5 +03 
66.9 +0.1 
44.3 +03 


NOTES — Prices on this page are ns quoted on the 
individual exchanges and ere last traded prices. f Dealings 
suspended, xd Ex dividend, so Ex scrip issue, xr Ex rights, 
xa Ex rll. 


NORWAY 


Apr. 18 Prloa 4- P 
Kroner — 

Bergens Bank.... 141 +0.5 

Borregaard .....—■ 357 . +i 
Christian* Bank* 141.5 +0.5 
DenNorske Cred 151 

eikam 141 +1.5 

Kvaerner 169 

Norsk Data 1 400 + 1 

Norsk Hydro - 1 12.5 + 2 

Storebrand - 243 +2.S 


SPAIN 


Apr. 18 


Price + or 

pis* — 


Bco Bilbao .... 338 

Bco Central- 317 ' 

BOO Exterior 203 . +1 

Bco Hiopano..— 160 +2 

Bco Popular. — - 370 . — l 
Bco Santander... 348 ' +3 

Dragados- 272 -2.5 

Hidrpla - 82.5 -2.2 

IDerduero 93.2 -3 

petroleos— ... 147.5 —7 

Telefonica. 125.7 —1 3 


SWEDEN 

Apr. 18 


Price -for 
Kronor — 


AGA , 392 

Aifa-Laval 1 197 

ASEA iFreei.— ...' 325 

Astra ' Free j • 410 

Atlas Copco : 121 

Caxdo iFreei 253 

Cellulose I 121 

Electrolux B.— ... 322 

Ericsson — • 285 

Esselte i 344 

Mo och Domsjo... 238 

Pharmacia 205 

Saab Scania Free 460 

Sandvtk 405 

Skand 332 

3 Kan Enskl'da-..' BO 

SKF — — 216 I -1 

St Kopparberge.' 139 : +2 
Sven Handlesbn-i 161 < —3 
Swelvosh Match. 226 . .„. , 
Volvo B iFreei— ' 275 


+ 2 
+ 5 
+5 
+ 3 
—2 
+ 1 
+ 1 
+ 1 
+ 2 

+ 3" 
+ 14 
+ 15 


-0.5 


SWITZERLAND 


Apr. 18 


Price • + or 
Fra. , - 


Aluaulase ' 880 —5 

Bank Leu 3,550 

Brown Boveri . ..- 1,615 +5 

Ctba Getgy 2,910 +45 

do. (Part Certs). 2.330 + 10 
Credit Suisse—....* 2,460 +25 

Elektrowatt. 1 2,890 

RshenGeo.) - 712 +2 

Hoff-Roohe Ptcta 87,000. +250 
Hoff-Roche lilO. 8,725. +75 
Jacobs 8uehard. 6,300 + 10 

Jclmoil .1 1.940 —10 

Landis A Oyr 1,680 +15 

Nestle I 8,425- +25 

Oer-Buehrle - 1,445 —15 

Pirelli- 293 —1 

SandoziBn - 7,850 - 

Sendee iPtCtsi ... 1,330 +10 
Schindler (PtCts) 785 +5 

Sika 1.1 1C 

Su fuel I lance — .... 4,350 +20 

Swissair I 1,050 —10 

Swiss Bank- 364i +6 

Swiss Reinsee .... 10,525- + 75 
Swiss Volksbk... 1.440 +10 

Union Bank. 3,795 +4.5 

Winterthur—... 3,980 +55 
Zurich Ins 133,000 +400 


AUSTRALIA 

Apr. 18 


Priee + or 
AuatS. — 


ANZ Group 4.61 

Alliance Oil Dev . 1.07 

Am pel Pst 1.80 

Ashton ■ 0.94 

Aust. Cans, ind .. 2.13 
AueLGuarantee . 2.45 
Aust. Nat Inds... 2.75 

AusL Paper.- 2.6 

Bell Group.—.... 6.64 

Bell Rea • 7.1 

Bond Carp Hldgs' 1.47 

Boral ...- 3.18 

Bougainville... . 2.38 

Brambles Inds ... 3.82 

Bridge Oil - 2.58 

B.H. Prop - 6.42 

CRA 8.4 

CSR- 3.05 

CastlemameTys. 4 8 

Coles 'C.J.I , 3.85 

Comalco ■■A” 2 6 

Consolidated Pet 0.43 

Costain AusL i.?5 

Dunlop Olympic. 2.16 

Elders IXL. 3 06 

Energ Res. X.43 


+0.47 

^o.ni 

+oji 

-bios 

+ 0.04 
+ 0.1 
+ 0.01 
+ 0 .01 
- 0.02 
+ 0.01 

+oloii 

+ 0.00 

+0.01 

+aos 

+ 0.06 

-0.1 

-0.02 

-olw 

—0.07 


AUSTRALIA (continued) JAPAN (continued) 


Apr. 18 


1 Prloe 1 + or 
Aust.*; — 


Gen. Prop. Trust- S.I3 +0J0 
Hardie games ■...' 3.08 
Hartogen Energy- 2.85 
Herald Wy Time* 4.55 

ItSI Aust. 1.9 — 0J5 

JimberlanaF-P-.; 0.35 +0,01 

Kia Ora Gold— 0.18 

Lend Loose— 1 6.36 

M|M— — - 3.2 

May n « Nicldess-' 3.17 

Myer Emporium.' 1.88 ' 

Nat. Aust. Bank- 3.5 1 +OJM 

— 7.26x0 .. 

Nicholas Kiwi 1.95 

North Bkn Hill.... 2.7 

Oakbridge 1 01 -0.0! 

Pancont'l— 1.6 ■ — o.os 

PleneerConc 1.8 1 -0.05 

Poeekion....- 4,7 +0.(& 

Queensland Coal- 1.69 +0.02 

Reckltt A Coin. .. 3.4 

Repco. . ij2 + 0 JS 2 

Santos 6.34 +0.04 

Smith 'Howard)-' 4,55 +0.05 

Thos. Natwide...* 1.62 , —0,04 

Tooth 5.8 

Vamga*- 4.35 +0.1 

Western Mining _ 4.2s +0.os 

Westpae Bank ... 3.53 +0.04 

Wood aide petrol 1.6 +0.01 

Woohivorths. 3.08 . — OJtt 

Wormald Irrtl 3.66 -0.02 


HONG KONG 


Apr. 18 


Price 1 + or 
H.K.3 1 — 


Bank East Asia... 23.3 — 0.1 

Cheung Kong ■ 15.8 

China Light- 14.B j —0.3 


HK Electrio 

HK Kowloon Wh. 
HK Land 


New World Dev- 
Orient O'seas-... 
Oseas Trust Bk... 


Shell Elect. 


TV— B.._ - 

Wheel'k Mard A. 
Wheel'k M'time.. 
World Int. Hid ns. 


JAPAN 


Apr. IB 


Priee + or 
Yen — 


Ajisomoto. ... 1.040 ‘ —60 

Alps Electric 1.790 1 

Amada 1,000 f +2 

Asa hi Chem - — 823 . —37 

Asahi Glass. - 851 1 —12 

Bridgestone 500 - —9 

Canon- 1,180 1 

Casio Comp 1,670 —30 

Ctiugai Pharm.— 1,110 1 +40 

Citizen 510 ; _S 

Oafei - • 632 ■ +1 

Dai Nippon Ptg- 990 ! —10 
Daiwa House . — ' 533 +1 

Ebara 474 ) —8 

Eisai — .... 1,370 j — 120 

Fanue. — — ■ seiDxr! —40 

Fuji Bank- 1,410 : —70 

Fuji Film... 1.690 . +30 

Fujisawa ' 985 . —35 

Fujitsu 1,070 ! —10 

Oreen Cross 2,600 - —250 

Hasegawa.— 380 - +1 

HeiwaReal Est..- 781 —30 

Hitachi. -._* 793 +3 

Hitachi Credit.— 1,060 

Honda.- -...1,870 +10 

House Food- 695 —5 

Hoya 2,060 f —10 

Itoh tCl 349 ' —10 

Ko. Yokado. 2.620 : —20 

Iwatsu. 962 ' —8 

JACCS 320 

JAL — 6.500 -290 

Jusco— 725 + 25 

Kajima- -.... 293 1 —7 

Kao Soap 770 ' +10 

Kashiyama — 616 : —2 


Kirin — 585 

Kokuyo.. 690 

Komatsu-.—.-' 437 
Konrshiraku 030 

Kubota 336 

Kumagai 580 

Kvoto Ceramic... 5,200 

Maeda Const 529 

Muaklno Milling. 1,160 

Myakita- goo 

Marubeni- - 301 

Marudai 561 

Mann 1 060 

MEI - 1.440 

M*ta Elec Works. 676 

M'biBhi Bank 1,470 

M'blshi - 517 

M.bishi E eet 393 
M-b shl Estate.-- 586 


-7 


-1 
+ 5 

-9". 

- 20 * 

-7 

-B 

-30 

+ 40 

-29 


-2 

—18 


Apr. 18 


Price + or 
Yen ■ — 


MHI — 203 -2 

Mitsui—. 340 +10 

Mitsui Estate—.. 5S6xc —9 
Mitsukoehl — _* 409 —16 

NGK Insulators ... 640xc —60 
Nihon Cement— 259 ' —16 
Nippon Denso.— 1,290 . -10 

Nippon Elect — .1,040 1 

Nippon Express. 3B4 -9 

Nippon Qakki 1,760 —20 

Nippon Kokan.—- 1*4 

Nippon Oil — 875XC -9 

Nippon Seiko...— 624 —9 
Nippon Shim pan 569 +8 

Nippon Steel— 146 -2 

Nippon Sui»an — . 332 -B 

NTV- - 4200X6 -100 

Nippon Yusen | 231 xo —3 

Nissan Motor..... 640 : —14 
Nlsshin Flour— 485 

Nisshin Steel 1 156 

Nomura. 986 

Olympus- 1,080 

Orient Leasing. .. 2,800 

Pioneer- -.,8,490 

Renown- — 1 636 

Ricoh 860 

Sankyo - . .*1,130 * -100 

Sanyo Elect.....— 443 ' +8 

Sapporo ' 422 . —17 

Sekisul Prefab... 575 —10 
Seven-Eleven 9,380 • +50 

Sharp 970 -3 

Shimadzu.... — ... 689xe —6 
Shionogi _* 68Sxc —20 

8hlseldo- —.1.1*0 ' —10 

Sony— 4,190 +10 

Stanley 865 — 21 

S'tomo Bank j 630 ' —60 

S'tomo Eleet— .„ 858 
S'tomo Marine...- 589 —1C 

S'tomo Metal-... 145 —3 

Taihei Dengyo ... 476 —14 

Talsel Corp 210 —9 

—80 


-15 
-4 
-34 
+ 20 

+ 70* 

-S"' 


44.5 

Takeda 

860 

—30 

7.75 -O.IS 

TDK.. 

5.320 

+ 30 

6.1 -QJJ6 

Teijin 

432 

—6 

5.65 +0.2fi 

Tejkcku 

778 

—7 

9.3 

Tokyo Marine. — 

785 

— 15 

73 

TBS. 

7B0 

+ 18 

S5.5 ■ - 

Tokyo Elect Purr 1.660 

-40 

: 1.2 

Tokyo Goa 

184 

—8 

6.6 

Tokyo Sanyo 

680 

-10 


Tokyo Style 

723 


10.5 

Too pan Print 

BSD 

+ B 
— 11 


Toray 

455 

■10 

24.1 


387 

-4 


TOTO 

635 

—19 

7.3 ......... 

Toyo Scikan 

880 



Toyota Motor.—. 

1.930 

+ 20 


Victor l.sao ' +30 

Wacoal 684 I -8 

Yamaha • 740 | +14 

Yamanouchl 3,160 i —600 

YamazaW 625 ' —15 

YasudaFIre- 420 —19 

Yokogawa Bdge. 421 I —6 “ 


SINGAPORE 

Apr. 18 


, Price + or 


Boustaad Hldgs. J 1.68 

Cold Storage. 8^2 

OBS - 8.09 

G entire 5.65 

Haw Par. Bros....' V.2 
Kong Leong Fin .1 2.B9 
■nchoape Bhd. ...- 2.43 
Keppel Shipyard 1 1.44 
Malay Banking.,.: 8^5 
Malay Utd. Ind... 8.34 
Multi Purpose....- 0.B5 

OCBO...„ ...I 8.99 

OUB- — 3.88 

Public Bank.. 1 1.49 

Sime Darby- ; 1.88 

Singapore Frees.; 8.35 

Straits Trdg _■ 4.28 

Tat Lee Bk • 2.74 

UOB- i 4.36 


— 0.B1 
+0.01 
-0.05 
-O.CS 
+0JK 
- 0.1 


+0.05 
+ 041 


+O.BI 
— 0.01 
+045 
+ 0.02 


SOUTH AFRICA 

Apr. 18 


; Priee ) + or 
. Rand ‘ — 


Abercom - — i 1.60 

ae*c I- I B.aa 

Allied Tech 56.6 

Anglo Am Coal... 40.75. +0.8 
Anglo Am Corp -1 27 J5* -0.1 
Anglo Am Gold...' 176.5 ; —8 

Barclays Bank — 15.75 

Barlow Rand 11.15 — 0 l5 

BuffeK 89 +7 

CNA Gallo — * 2.S5 +045 

Currie Finance ... 3.80; — 

De Beere '10.25 -14 

Drlefontein — — 65 .5 + 1 

FS Geduid 59.75 +045 

Gold Reids SA...- 84 +0.8 

High veto Steel... .1 4 

Nedbahk 11.78 —0.1 

OK Bazaars..-.- 14 +0.8 

Protea Hldgs — 1.45 -04* 
Rembrandt--.— 37 . +0.6 

Rust Plat 17.68 +0.1* 

Safren — ; 15.65 —045 

Sage Hldgs : 9 +0.15 

SA Brews-..—..-., 7.4 

Smith CAG> 23 - 

Tongaat Hulet.... 6.95 — 0.05 
Unlsec 5.1 j -0.4 


CANADA 


Sales Stock 


High Low Clou Qeg 


OVER-THE-COUNTER Nasdaq national market, 3pm prices 


dod 

A&U Fd 

v, 

AFC 

Aa s 
AFG 
ASK 
AT1E 
ATE 
AVM 
AamRt 
ACadln 
Aeapfla 
Atwrln 
ACtflay 
Aceio t 
AemeG 40a 
Mbned 
AdseLb 
Adage 
AdoAW 
AdvCV 
AdvGen 
AdvTel 
Aegutm 
AerSys 


SNei Koh Law Lss Chrg 
0Ms) 

M S<| 47. 5>g 

Z! 14> 14 14 -5, 

4217 12ij 1214 12»« 

18 25 Z5ij 25 +>: 

393 211+ 211, -i t 

1602 IP* is 16 

242 Iffs 97g 10*8 

3 4 31, 4 

10L IDS* 1CB* +1 

21 21 21 

SJ. Mg 9k 

^44 


Stock Sdes High Low lad Qog 

* I Hods) 

220 7-16 7-16 7-16 

56 343. 34), 341, 

20S 203, 2fi<« 20*4 — i. 

.16 & ru Vj n* 

t a Bk - 


I 

140 

.30 


5 

2 

.20 93 


40 


1 

17 

96 

4 


»s * £ 
2tB» 201, 

Ifllj 161* 161; 


- 1 * 


14 153b 1S^ 15»» +1g 

3407 263* 26 +1* 


.70 


AflBcp 

AflBsh 

ApeyRt 

AjrMd 

AirWtoe 

AMMt 

AiskFs 

AlexB 

Alfln 

Aipont* 

AfegWt 

AltogBv 

AlonOr a 

AlldBa 

AJWCap 

Alkie! 

Alfytor 

AlpMic 

Aitmcr 

Alta 

Alpun 

Amcast 

AW Am 

AntAdv 

ABnkr 

AmCarr 

ACdnU 

AExpt 

AFdSL 

ARttm 

Mfnt 

Affetc 

AFum 

AGreot 

AinlnU 

AlndF 

AbtvLI 

AMagnt 

AMS 

AMIdl 

Ajytfna 

APfiyG 

AOuaar 

ASaoC s 

AmSfl s 

ASolar 

AWsICp 

Amrllr 

Ainnvat 

Ampon 

AmakB 


+ 'j 
+ 1 ! 


123 61, 61a 

23 V, 8'* Hi 
15 30>« 293* 2£0* 

317 r* 77* ri a 
« 41* 43, ^ 

122 6k 6'* 01, 

335 41* 4k 414 

344 23* 2i, 21. 

11 15 15 16 

.80 797 14 131* 14 

« 41 291, ssi, 291, 

.10e 752 IP* ITH 1Z*» 

616 14S, 141* 143, -Ig 

4Se IQi 153* 15U 154* +t 2 

.30a 193 25 25?» 257, 

1.40 99 373* 37lj 373* +1* 

234 22 2H2 2J»b +k 

113 71* 7 7 -l« 

.05s 197 213, 203, 207, -V 

^0 371 211, 2fli, 201, — 7, 

3 2912 29«j 29ij +11, 

.84 9032 253. SSL 251, +1. 

1» S 21'a 211, 2112 +1* 

135 23, 28, 23, -i, 

25 12 12 12 -1, 

3f 7 *b 75, 74, 

65 71* Tk 7S. +»* 

1588 111. It || -I, 

7 12 113. 111* +i, 

.40 519 15 143* 143* 

3352 T*» 71, 7S, 

56 ia>« iff iffi* 

40 285 11H lip, 107, -I, 

221 113, lilt 11*2 +** 

165 6<* 8 8+1* 

15 47, 43. 43* 

.60 2S9 143, 141, 141, 

1-32 2 29*2 261 2 20*2 

« 232 *r, 7 7 ~k 

.80 33 453* 451* 451* 

-28 2 123* 12 12 -1* 

■SB 621 39, 351; 3Sk -1, 

.40 194 in. 111, ill, 

1.12 27 193* 19i* 19«} +t, 

Zb 60 61* 53* 61* +1. 

2 101* 10 10 -1* 

102 in, 17 IT 

170 IMS, 3, 

1.08 17 33>* 33 33 -t* 

54 61. 61, 61, -i, 

165 1 15-181 


AMdtto 

Aisogic 

Anelyi 

Anoren 

Andovr 

Andrew 

Andros 


1.02 

39 

27% 28% 26% 

-% 

CFdSk 1.12 100 


5 

13 

12% 

12% 

“% 

QtPaSv .50 4 


181 

4*, 

33* 

4% 

+ % 

CRavU .10 116 

t 

175 

7 

8% 

6% 

-% 

Cartoon JO 427 

3.08 

91 

64% 64 

64% 

+ % 

CntyP 6 JM 24 


2 

21 

21 

21 

+ % 

CartJyn 54 


195 


5% 

5% 

+ % 

CerbrA .12 » 

.72 

141 

13, 

207, 21 

-% 

Centric 35 

AO 

5 

18% 

10% 

153* 

~k 

emu, 182 

.10 

4 

6% 

6% 

6% 

+ % 

ciutmi s 


316 

123* 12% 121} 

-% 

CTwnpPt .10 B 


TORONTO 

Price* cr 1.39pm 

April IS 


SNu Stack 


Ifigh lew Sou Cbag 


1350 

Aid Pico 

553% 

S3N 

3300 

Agn<co E 

sin, 

17*» 

2300 

Agrj bid A 

?7k 

r* 

1.360 

a:i Enrr-T» 


jii) 

:ko 

AXi Na! 


i-y. 

ewJ 

Si 

s:jn 

33'; 

3JJ0 

Arjipn 

5*?% 

19', 

4M 

Alfb 1 1 

S3'„ 

» 

.'35 '3 

PP Cj"ida 

5:5’, 

3b 

7100 

Ejrk BC 

S5% 

5% 

lCT533EJnl> N S 

SIJ 

ir% 

21J30 

BJinck c 

17-1 

i:b 


Ej'.cn A t 

S*b% 

mi. 


ErutoJ R 

j.*n 

475 

rjj 

Braicrnc 

JW 

•ssa 

ifcCff 

Bumaloa 

S17 

17 

£M 

Ercnda hi 

SIC, 

Iff', 

i:iw 

e:fp 

S'* 1 ; 

ffk 

■1*15 

SC Res 


.Mb 

*«.fl 

DC Phcno 

s::v 


3*00 

Bnnswft 

Sir 

17 

270 

Eirib Can 

521% 

?l% 

0.»OO 

CAE 

Sit s 


1-tM 

CDJS s r 

Si’s 

b'- 

4£2 

Cab c -\ 

515'j 

*5 

N'V7{ 

C NJI .VCNI 

s:4>. 

74 

1CT0 

C 

SC9 



*71} 

7^ 


9\ 

J5 

5’. 


-k 


->* 


W5 134 +4 


V* 

245 

CT 1 . 

ir 


1WJD fjn Tiu>! 
tC3 C Tunj 
•:.:c3 cgz 
:« in'ci pi Sja 

V?0 C.;n till Rct 25*; 

rfliPI CT.ic A 1 59 

WO C DM a S17-; 


S*; 

151, -S 


5Jt-N 3S-i* 36 
StA*3 141, IA1, 

55*1. £■*’. W* - \ 


79-, 


:s 


25 

e> 


ir* 17J, +1, 


300 Cara Sll^ IV* 111* -u 

7260 Cetanme S73* V. 73, 

500 C Otjub A tV, *1} 51, -1, 

1400 COUb B I S5S, 5U 5N 

2375 CTL Bank S10 9-', 10 +% 

5550 Coseha R 350 345 345 - 10 

100 Canron A S1Z1* 123, 123* +13 

19611 Crawnx SIB 177. is 

16000 Czar Rea 189 105 169 

38945 Daon Dev 450 425 430 >25 

23704 Dan Bon A p Si 23. |2U 

16104 Deniaon 0 I SiVj in* 1V3 

8000 Devolcon 565, 6% 6S*‘ -1, 

U600 adman A f 563* ^ -u 

600 Dtoknan b S 6»* 61, 63* + <, 

2906 Doman A 210 MS 210 +5 

16900 Doteaco A SM’, 253* 26 ->* 

27000 Du Pont A |16 >6 16 

463 Dylan A S4,i 2 41 1. 41 1. 

650 Bcftom X S7i 71* 73, 

1503 Emco Si6'j i6i, IS', -1* 

10300 Equity Svr SB', 83. + 1. 

100 FCA IMI 120 M M 

I660B C Falcon C 5183, 18'* 18'* 

5485 Rcntvflga S10+3* 103', 10*3. +1* 

* - - 290 290 290 

520'j 20), 20', -1* 


1000 Fardy Rot 
400 Fed Md A 
2000 F City Fm 
2*30 Fraser 
8533 Genoa A 
44003 Goae Gxnp S12'* 11.\ 
35583 Geocrude 290 277 

1J10O Gibraltar 
27773 GoMcvp f 
900 Grofl G 
4000 Grandma 
1 00 Granduc 

400 Greyhnd 
TOO Hrfllng A r 

200 Ka«*or 
2799 Hayes □ 


*13'? 13^ 135, +i 8 


9173, 17J, 173j 

12 ’, 

290 

SUXs 10', ION 
58 7’, ri,‘ 

S32 32 32 

60 60 60 
46 46 46 

5251, 25 'j 25’, +'* 
145 145 145 

*2IHj 203, 203, -I, 
5103* 10', HP. 


:S 

+ 13 


*1 

“’7 


Suck 

H-O# 

Lsav 

Data Owg 

Salat 

Stock 

H Bay Co 

516 

157* 

16 +% 

2740 

Sceptre 

Imuco 

S27*, 

26% 

27% +% 

2400 

Scots f 

IndaJ 

513*2 

13% 

13% 

3400 

Sears Can 

Inland Gas 

516 

*0 


31965 

ShaU Can 

Inti Thom 

Sr 

511% 

8% 

8-', -% 

20257 

Shemtt 

hnpr Pipe 
Jannock 

36 

"% 

36 +1* 

11% 

016 

100 

Sou mm 

St Brodd 

Kam Kotla 

1M 

129 

129 -1 

12710 

SteJco A 

Ketsey H 

S3S*} 

3S*2 

157, 

35% 

2600 

Sulptro 

Kerr Add 

S16 

16 +% 

5100 

Sydney 0 

Laban 

SS3> 

23% 

233* 

1000 

Taicorp 

Lac lAmh 

520, 

34% 

34% +% 

3950 

Tara 

Lacana 

SU', 

13% 

13', “ % 

100 

Tec* Cor 

a Lac 

519% 

33', 

39% -% 

16369 

Tec* B t 

Lobiaw Co 

sia** 

18 

18% +% 

100 

Teledyne 

MDSHA 

S17% 

173* 

«?% -1* 

42530 

Tex Can 

Mctan H X 

52-t 

23% 

23% -% 

20690 

Thom N A 

norland E 

440 4M 440 + 10 

19607 

Tor Dm BK 

Motoon A t 

S16 

’»% 

16 +% 

66825 

Terror B 1 

Murphy 

S24 

24 

24 

6650 

Traders A 1 


500 


967 


475 

567 


136 

1072 

100 


400 

1700 Nebnee L S2+', 24J. 2+1, -1. 

25091 Norerxb SIS'* 177* 177. _C 

34488 Korean Sip} 16 16 -’* 

87206 Nva AHA I SO’* 6'. 6', 

10310 Nowaca W 526 253* 26 

9000 NuWsC 90 4 56 55 55 - 1 

2614 Oekwood S7N 71, r- 

6320 OUVJwb A 1 5243* 2+1* 24*. -1. 

22300 PenCan P 533'. 32ig 33 -1. 

200 Pembina Si0' : IB'} 16*, 

350 Pino Point 528'. 28'« 28’* ~ 

2200 Place GO o 124 120 120 -3 

37868 Placer S27i* 203, 26', -*, 

1600 Quo Sturg o 490 405 485 - 15 

1000 Rayrock I 58'} 

11637 Redeem S11 

1600 Rd Stenha A 522 

59100 ROT Serv f 292 

100 Rogers A J0'. 

3700 Roman 
200 Rothman 


6N 6N -i, 

W* 10, 

213* 213. -1, 
290 290 +19 

y* S'* 

SION 101* 1C* -k 
S4V, 41 41 -1, 


High low Oeu Okng 

S. S, s, 

i 1 a, a. a 


IS, KT. 


3* 


+** 


S209, Ml, 
325 310 

24 24 

100 
523 


20** -k 
315 -10 

24 

100 100 +3 
221, 33 +1* 


23400 Trra Ml 


$13’* 131. iji. 

5133* 131* 133* +*s 
S1 1*} 11*2 111} 

CVj 361, 383. +i. 


191, 

20 + 1 , 

21H 213, 

9i, 91? +3* 

390 390 -10 

253* 253* -** 


19', 

l 9 !* 


2200 TUthv Rea 
26223 TmAXa UA 826 


17065 TrCan PL S241, 2+3* 2*1, +1. 

14904 Tnmac 430 425 430 -5 

1200 Tnzec A f $27^ 27ij 27N - 1. 

140900 TurtX) 1 64 60 64 +3 

S00 UdCOTM SS3< 63* 63* +<, 

2 Un Carta 812 12 12 

6190 U Emprise SHL IV, IV, 

2000 U Kano 5113, IV, in. -k 

528 325 326 

857, si. 


2000 Van Der 
9600 Versa A f 
1000 Vestgron 
400 Weidwod 
3000 WOTdon o 
12150 Weatmm 
2200 Weston 


8113, IVj ii*ij -1* 
HA 133* 133* 

Wi 15*, 15>» +’} 
S 1S*s 15 15 

771. +3* 


5773, 77 

3221 WoOdwd A .51V, 113, 11J* +3, 
28 15>0 Yk Bear S143* 137. 1 * -n 

Tool sales B. "60. 164 shares 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


458 103, 10 10*. -i« 

a * 127, 123* 121, +% 

I 6*} 6N 6*9 

511 22 2V} 22 +3* 

II 4i. 41* 41, -i, 

.12 25 81, 81* Bk +*, 

7520 241* 22*4 22k —IN 

7269 23 22B, 221* +*, 

. BM s 965 223* 22** 22*, - ' 

ApkJCm 182 17% 16*} 163* -3, 

ApMMt 368 271, 261* 261, +ij 

AptdSr 2 93, Bh 9H 

ApCS wl fi 1* 1. 1* 

AraWh 3 P} fil, 6^ 

Archive 224 63, 0i, 61* -*, 

Arocfly 80 20 in* 193* -** 

Arts JOb 631 28% 273, 28% +1 
Arid 11 71* 7 7 -i* 

Ashton 718 S3. 9U 91. 

AedBcp -78b 1 26i. 2Si< 261. +1* 

AadHst .12 452 14% 133, 13% +k 

AstoH 44 81* 61. S'* -1, 

Ascrem 251 5i. 5k 5*. ■ + % 

Astron .10 3 12** 121* 12»* +3. 

Arimey 85 73, 7*, 7lj 

Alhey -80b 10 20 20 20 ~k 

Adeem 109 63, 6 IP, +1, 

AMGriJ 232 'lOW 31'* 300, 303, -M 

AdAm ,40b 57 213* 2Vj 21*, 

JO » 301, 30 30*| +*, 

AdnFd 513 123, 121, 123, +1, 

NA l 57 10) 2 10 10Vi 

III 351} 351, 351, +T* 

AlSeAr s 370 131, 131, 13>, +3, 

AHdVId 203 16% 19*i 191, 

10 41* 41, «!, +1, 

AtwdOc 8 181, 18 18 

AufTiT 8 8 7*« 8 +\ 

AiddSy 18 HA, TO*, 103, +»} 

Aubnbc 212 7*, 63, 7 +■*, 

98 5 43* 43* — 1. 

Aveoe 11 6 53* 6 +1, 

22 121, 113* 113, -*} 

733 34 285, 233, 

7 1B»} IBS, 18N 

AristQp 268 17 181. 15$ +*, 

AztcM -M 1 4*, 41, 41, 

Arich 7 2% 2*| 2*, 

B B 

B800 230 162 501, 50 50 

BH Cm 115 V, Ilf V* 

BGS 80 7% 71, 73, 

BW Cb .10s 42 7 B3* 63* 

BP! Sy 22 3 23* 23* 

BrinlC 16 83, 8*, 83, 

BakrFn Is 197 35'* 343, 35 

BaldLy .80 2 SB 58 SB 

BeltBep .05s 132 24 23S, 23^ 

BnPonC 2-24 01 501} 481} 487, 

BancP s 31 253* 25 2SN 

BancoW JO 23 19 1 63* 183* 

BcpHw 1.24 72 31 303, 30 1? +N 

25 101, 101, 101, 

.60 198 8*} 8*i 8% 

1.20 24 28 'j M 20 

2J4 117 863* 66 695, 


+ ** 


+ 1* 

3 


BangH 


BkNE 

BkSou 


BeLesI S 
BknmG .60a 
BkMAm 1 
Bankvt 
Bams a 
Bartck g 
Barrie 
Banon 
BaTnA 
BasAm 




. +\ 
■88b 104 273* 271* 27lj +1, 


+ 1 


:r Lion* 

Hij3 U-w SlOtk 


P.’ Sis 


Oi'b* 
□om Pi«v 


Dir TU. E IDOs Hgb Low Quota Dear 


Continued from Page 29 


6’j 43, Sound A 20 52 7 

1C4, S', Saund pM.20 12 

5*. 33* Scoptr n 

323, IS'- Scirob .56 20 II 15 

3 13* ScnootP 35 ! 

14', 104. Schwab 4B 4 0 14 21 

3=, V, SaMSt .10 2.4 72 

So Leg 
ScuiRn 

SMCP .50 .6 5 1 


61* 


35 19 

15'; 11 
617* Si 
’'I 


Sonnori 


15'* lO'i SecCanreo 
«s h SeisM 

8'j y. Set as 

5_ 33, Sells As 

47, 2*« Semen 

153, IV, SnnWd .44 
(» 5 Sarvctr 82l 

15J, 9*} Seton 3 .i; 

14', 6', ShaerS i# 
» : j V Sharon 

I4J. 9*; Shcp*116b 
I4' s 123* SierHSn 

13 ID** SrerSpn.271 
15*, 1C*j Sicrcn 40 
15 5 SikcoAs 20 

^ J*J Sihrcal 

5-j Pi SimcoS 

13* a in, SmttiA 60 
Ifr, P* Smni9 .43 
15*} Snvcer 


b>* m, 

56 10% 10 10% +i, 

10 5 *7, S *k 

30 19-', 20 *l, 

2’i 3*, 2', + 1, 

i2<, tr, t2 -i, 

4!* 41* 4'* -3, 

S 93 197, 16', 191, -7, 

151, I5J* 151* +i* 

611, fill, 613, -k 

Vj 1*2 

13-', U -1, 

- 2% +*• 


13 9 1^ 

1.1 B 48 14 
9 

5 IS 
13 18 


5 

4 


3.9 21 2 
78 7 7 


1*4 

6 ’t * 

47, 47, 

37, 3m 


113, 111, II* -I, 


8 'S 


as s-, 

fi’ A 

lO'a n, 
Ufa s'. 


39 SB*; 
110 94’, 
82*} 69 
21'* 1« 
2 (Pi 16 
66 53*2 


Salursn 


15 6'p Sprhmd 












































































l-A+lllll'U 







■E 




■ J 





IvJ 




rVi 














0's 0's +k 

f®3 

12*} 123* +** 
13-16 7 , 


12 ‘ 12 
127, 13 -*, 
»» -’a 

4»* 41* 


7% r*j 
9% + k 

9', 97, 

9% », -k 
10% 1Q7, 

46*2 47 +*} 


19% 20 +% 

65 671; +2*; 

7 0% 7W. +11. 
8 ? , 8*0 


Oi'ga 

13 Month h Sh One Prey 

High law Stock On. YU E 100, H^h Um Quota (Son 
67, Sprk pf 1 14. 19 ri, 0r, 71, +’, 

Spare e. 09 .5 tr i*63 19), 19% 191, +’, 

' 16 6>, 6 0 -*, 

23 30 33 10'} 10'} Id} - 1, 

27 91* 91} 9% +’s 

20 2»* 2i, 2», 

12 4, u ea* g% S3* 

2 2 2 2 

38 6 231 213* 2V* 2V» -** 

12 9 757, 75% 751* “V 

2 Si, Bi* 0'* 

T9 12 18i* 10’. 18', 

51 V, 9% 9% -i, 

3 5'* 5 1 , 5** +** 


10 
20 % 9 % 
61, 3', 

15 0% 

IV, 8% 
3 V* 
8% 4% 

3 V, 


SpodOP 
Spencoc24 
Spndmn 
Spndl «t 
StHavn .08 
SlHov wl 


jr, l3'i SHPnl .80 
77*3 54% SedShr 
IV, B Slamvd 
20% 1 1% StarrlH 

1 17, 6% SUM* 


41, 

J 81 

s 

5** 


StrlCop 

SlorlEI 

StrtEri 

SlertSfil3e 

Strum 

SumiE 

SunCly 

SunSL n 


15 SS 2% 2% 2% 

11 27 20', 20% 20% -3 


a# 

1.7 31 W 5'* 73* 77* -■* 

5 2= a 2% 2*} -% 

33 57, 53* Sk 

7 16 9% 87, O’, -'* 

6 5% 5 5 

17% 11% SuiJr .48 29 13 5 16% 16% 16% 

207, 16'* SuprM.440 1.6 12 6 27% 27% 27% 

“ " 162 1% 1% 1% +% 

1.5 12 35 13<* 13 13 

2.510 16 14% 14'} 14% 

6 73 6% 6 6 -% 

36 % \ % 

13 5 1-0 1-8 Y'a + % 

50 10 41 24'* 23% 2« -% 

.9 17 40 11% « 11 -% 

T T T 

•511 6.2 21 10 % 0% 6% +’# 

.toe j as 16 Wt +'» 

11 2116 6'} 61, 6% 

*3 4 10 9% 10 


2% 

14 6'} 

”’« 
87, 3, 

0>4 % 

2% 1% 
20 19'} 


SupCro 
Suplnd.Ma 
SuprSr 46 
Susquen 
vjSwam 
SwilE n 
Swtnin 1.20 


14% 6% SystEns.lQ 


11% **? 
12?, 7*; 


19ij S'} 
147, 6% 
18% 13 


Bar 

TEC 

TIE 

711 


TafiPrd .20 
10% 6% TandBr 
15** 9?, Taoy 
81} 23, Team 

*3* 1?, TcftAm 

227, 13% TehSym 

60% 33% TechOp 
8 3% TeehTp 

201* TU Techtrl .30 
IBS 71% TekmR jOc 
6 2 Tefecon 

31% 21*4 TelBex M 


1.1 12 81 18% 18 10 

3 67, 6% 6% 

15% 15 15 

4 3?. 4 

2% 2% ?% 

191* 19% 19'* 

56% 56*j -% 
4% 4% 


.40 Z7 13 4 
11 
9 

18 2 
14 10 57 

e i7 43* 


- B 

+ % 

+ % 


1.6 9 105 16% 16% 16% +% 

2188 ZSO 1B5 1» 185 -1 

21 27, 23. 25* -% 

1.5 13 15 28% 28% 28% - % 


ToCta Jffo 

Tel sc) 

Tele s p h 

Tenneys 


12 Mon* 

High low Suck 

11 0 '* 

16 % 7’} 

5', 2** 

67, 3% 

IIP* 4% 

JIN 22N Te*Gd gi.20 

iis, 5% TexAir 

10', 5% TexAE ,39t 

22'* 18% TexAEpf 

iS» 2% Ttscan 

3*2 2 ThorEn 


On. YM. E 


Sis 

IDOAHigk 

law 

OtBS Pttv. 
1km Get. 

191 

10 

9% 

10 

54 

9'* 

6% 

8% ~% 

221 

3% 

3% 

3% “% 

16 

5% 

5% 

S7, -% 

S 

6 

5% 

6 +% 

35 

27** 

27 

271* +% 

1205 IV, 

11% 

IV} +% 

25 


6', 

6% 

7 

20% 

20% 

20% ♦% 


CoiuFd 
CofSev 
Cemar s 
Comarc .02 

Contest a .12 

Comma .16 
Camdial 
Comerc Z10 
CemBsh 2 
ComCfr 2.12 
CmeeU 1.40 
Cmcffln 2 
CmJShr JSOs 
CwttftB 1 
OwllhF 1.24e 
CmwTI 1.80 
CamAm 
Comlnd .X 
ComSy a 
ComShr .00 
CmpCd * 
CmpU S 
Comosa 
CmpoT .01r 
CmpCr 
CmpraL 
Cmpcre 
CmpSv a 
Compua 

BesICp’ 68 %~7.18%- -1-rt §5Se 

BeczLb 1.20 102 341} 34 341* -1* , gSul 

Bibb S .80106 231* 22% 23'* +1 
286 171* 16% IQ?, +% 

5 II. 1% 1% 

80 15% 15 15 

17 6% 57, B 

71 241* 23J* 23% 

25 5% 5% 5% 

36 6% S', 6'j 

41 16 15% 15N -a, 

27 73* 73* 73, 

230 BU B% 6% 

5 5% 51, 5*j 

17 7 7 


30 123* 121, 121* 

2 17 17 17 

133 10% 10% 10% -% 

144 12% 121* 12% -i« 

105 33% 321} 321, -3* 

20 1 15-181 

675 16% 16 16*, +% 

6 3i* 3<* 3>* 

31 9% n* 9% +% 

518 11% 10% 11% +% 

-80s 11 33U 33 33U -% 

BayBkS £32 203 50% 50 50% +% 

Bayly .12 32 7*, 7 7 

BIFine S 42 7 81* 7 

BrilM 131 4% 4i« 4% 

BellW .10b 91 9U 83* 8% 

BnchCt 156 9 83* 9 

Benhan 45 21 MU 20k -% 

Beam «c 12 147, 14% i«% -% 

Berkley J2 202 14% 141* 14% 


+ >4 


+ % 


BIbbAT 
BoMBn 
BobEm 
BottTc 
BuonB 
Boomrn 
Booftf » 230 
BoSCBc 


BsmFC 206 
BrgOyW .IDS 
Brae Cs 
BmehC 120 


95 3?, 

17 19 

505 21 

Lo 9 
2 
42 


S3, J7, +% 

19% * . 

20 20% +% 
7 1 * r, 

16% 16% +% 
33% 33** 33% 

15 14% 15 +% 


13 32% 32% 32*7 -% 


Branco .12 VP 5% 5% 6% 
14% 15 


BramRb 

BrwTom 

Bruno 1 

ButkfTr 

Bmhra 

BumpS 

BuriSr 

SMA 

BuriTUd 

ButtrJ 


BuUrMf 1.32 98 


C COR 


15 15% 14% 15 +% 

t 1053 2% 2 21. -% 

.1* 775 14% 14% 14% ♦% 

285 25% 24% 25 -% 

20 8 19 183* 19 

879 9 8% 87, +% 

11 18% 18% 16i z 

2.08 2 57% 57% 57% -% 

482 7?, 7% 77, +% 

3 16% 16% 16% -% 

27 28% 28% 

c c 

91 81* 8 8 


.06t 


CP Rhb H6 7% 7% ^ -3, 


COT 8 s .40 20 20% 

CCNB ,92a 3 27*2 27*} Z7% 

C8T Cp 1.80155 44 43% 44 


CUL 
CM 
CPT 

csp 

CsWTV 
Cache 
CAO 
CbrySc 
Cadmus 
Centre 
CalAmp 
CalFBk 
Caklky Mb 
CaUlk 
CaiSN 0 
CatWtr s 2-60 
CalionP 


22 10 % 10 % 10 % 
74 18 15% 16 

299 6 51* 5% 

277 8% 77, 8% 
7 3% 8% 3% 

29 27, 2% 2% 

175 4% 4 4 

-58 2362 20% 18% 20 

24 191} 19i 2 19% 

1% % 1% 


-28 


108 


2D 

2S6 


Criny 
CeUimt 
CenIR 
CanonG 
CapFSL 
CepTm 
Cepcm 
CardOts .04r 
Cenllo s 
Caramk 
CercSs 

CareerC .081 

Carter! 1 

Caseys 
Concur 
Crrtyfjc 
Centcar 
CenBcp 2.05b 
CnBshS 1.52 


15 

58 

1 

4 

a 

233 

6 

181 


+% 

+ % 
-%’ 
+ % 

-% 

+ % 
+ % 


.16 4 


Z% 2% 2% 

ISM* 19% 191* 

34 34 34 

«% 8% 8% 

5% 5 5 

38% SB 38% 

3% 3% 3% 

12 11% 11% -% 
+ ** 


-1 
+ % 


14e 135 7% 7%" 7k 

601 12% 12% 121* +1* 


= ? 


1.80 


71 22 2V, 217, -I; 

131 10 9% 97, 

3 61* 6% 8% 

4» 2% 2% 2% -% 

7 181* 17% 18% +% 

4Q 12 113* 117, -% 

380 11% 11% 11% -% 
199 7% 6% 71* 

162 4% 41* 4% -% 

634 11% 11% 11% 

41 18T* 18 18 

43 32 81 32 

370 33% 32% 33% +% 
774 14% 13% 14% +% 

11 46% 45 45 -% 

06 29% S9** 29% -% 

34% 341* 34% -% 

13 12% 10 -i« 

11*1 

36% 36% 36*5 
13% 13% 13% 

117, 11% 177. +1* 
8% 6% 6% -% 
3% 3% 3*} 

11 % 11 % 11 % -% 
111 
6 % 8 6 -% 
ChncCp 2 9% 5% 9% 

ChapEn 69 S% 5% 51* 

Chargit 298 IS 14 14% 

CtwmS s JD 139 17 16% 17 +*< 

Ctarvoz 373 15% 15 15% +% 

ChatfiM Joa 5 22% 22% 22% 

ChkPnt 87 16 17% 17% -% 

ChkTch 64 Bi* 8 8 

ChLwn .38 484 30% 30 30*, -% 

Chamo 140 5% 5% 5% +% 

Chereke 1108 17** ie*. iSu +% 

QvyE -12e 1 12 12 12 +% 

Chest# s 1.80 1 2S% 2S% 25% 

ChtChi 771 10% 10% 10% -% 

CNPac " — — ' ‘ 

CMIIs 
Chomar 
Chronr 


!*_ ?V, 01% 81% -% 
27** 27% 


15 «*% 

562 27% 
14 27% 


. 27k 27% -% 

152 9*, 9 9 -% 

ChrOv s .38 20 15% 147, 151. +% 

Chym s .10 88 8% 8 8% 

ChwtFn 133 93% 92% 83% +% 

CtnftOC Jlr 205 18% 15% 16*< +% 

Clntei .12e 15 32% 32 32% +% 

Ophor 999 21 20 201* 

C**tcu I 1 7% 7% 7% . +% 

Cham . 3B0 5?, 51} 5% -% 

CtzPoU 320 23 38 35% 39 +% 

CtxSGe .78 483 22% 22 22 -% 

CtzFkJ S 1.04 254 28% 2B 28% +% 

Mb 2 ^ 


CtzGd* 

CM# A t 
cam b 136 

<ayf=ed 25m 
CtyTCCp .88b 

CWrSl a .10 
Ctufcj 

OsricC 

CteerCh 
CleriRt 
CM*M 


17% 17% 17% 

36 35*} 36 +1} 

23 34 33 33% -% 

1909 11 10% 10% 

20 271* 27% 271* 

141 18% 18% 18% 

-88 120 24% 24% 24% +% 
0 6 6 8 -% 
10 17 17 17 +% 

15 20% 20 20% +% 

273 14% 14 14% +% 

38 16% 1S% 16% 

Me 10 7% 7 7% +% 

16 14% 14» 2 14% -% 

227 14% 13 14 +% 


1J2 


36 34% 34% -II* 

t 21 1S% 15% 15% 

466 2% 2% 2% +% 

170 20% 20 20 -% 

71 4% 4% 4% +% 

120 1«% 141} 14% +% 
68 21 % 21 % 11 % +% 

5 47, 5 + h 


24 

24 

25 

45 


18% 17% 18% +% 

15 13% 


CeBM 

CWStv 
Com* 

CocoBd -56s 
Ooaur 
Cogen lc 
Cohrra s 
Colam 
Coiegen 
Com 
Collins 

CoiABn .40b 

CSegp A JOe 25 15 13% 1* -% 

&*&» 156 45 16% 16% 161* -% 

CoIGs pf 1.80 2 IT** 16% 161* -% 

ColfTle 207 171* 167, 17 -% 

ColoNl .74 3045 20% 18% 18% -2% 
102 S', 77, 77, 

25 6% 8% 0** -% 

165 14% 13% 14 

29 14% 14% 14% +% 

151 27*4 27 271* +% 

253 12*} 11% 12% +% 

25 2% 2% 2% 

91 3f, 38% 3^ -1* 

114 SO 491} 50 +% 

9 78% 70% 78% +1 

154 34% 33% 337, -k 

40% 38% 40% +% 


11 10 % 10 % -% 
21 % 21 % 21 % +% 
8 7% 8 

29% 201* 29*« 
n, 3% 3% 

21% -% 


Big B 
Big Bile 
Bg&w 
BMHngs 

Blryfiy 

BioRea 

Bmgen 


Bwccfl 

Birdinc 

BehGr 

BWUnd 200 


-% 

-% 


"% 


-% 


CpCAut 

CmpDl 

CpiEm 

CmpCH 

CmpUn 

Cmptfl 

OnpCM 

CmpMej 

CmpPd a 

Cmpfts 

CmSyn 

CmTesk 

Cmputn 

CptOt 


.05 


24 
12 
4 
24 
II 
48 

342 22 21% 

44 10% 101* 10** 

2 10 10 10 

150 28 22*2 22% -% 

31 8 7% 7% +% 

1214 8% 81* 8% -% 

44 in, 121, 12% +% 

.40 55 2fl% 27% 27% -% 

32 6% 6% 6% +% 

781 12% 12% 12% 

66 8 % 8 8 

230 3% 3*, 31* 

414 9% 9i* 9% +% 

126 25% 25 25 -% 

253 71* 6% 67, -% 

15 11% KB* Ul% -% 

T7 7% 7% 7% 

72 8% 77, 6% 

289 67, 6% 8% 

174 7% 7 7** 

55 5 47, 47, 

27 7% 7% 7% 

203 9i* B% 95* 

10 41, 4% 4% 

13 9N 9% 9% 

44 21% 21 21 

21 67, BS, 0% 

25 S'* 57, 61* 


.06 


.12 


-% 
+ % 


+ % 
-% 


-% 


Srits Hgh [*r lari Ckng 
(Hndtl 

24 7% 71} 71} -% 

62 3% 27 a 2?S ”!» 

230 97, 9% 9?, *■'* 

2 11% IV* 11% “ ‘4 

49 51} 5% 3% 

193 8 7% 7% +% 

Con Hr s 1 68 24% 23% 24% 

CorvtWI 1.46 133 16% 173 * 18 t J* 

CnCM 3 180 23% 23% 23% +% 

CnCapI 1.81 74 17% 16*} 16% *% 

CCapfi I.681 21 17 18% 16*4 

SapS 3 205 23% 23 23 

ConFtr 35 77, 7% 7% 

CnPeP * 1J6 467 40% 39% 39?, 


-% 


CcmsPri .08 91 

ConsOB 1.52 11 

Consul 66 

ConsFn .Q5e 13 

ConV* * 1-40 36 
CnflScp 2- Mb 13 


CttFSL 
CD HA S 
CUH6C 
Condn o 
OLaar 
Convgc 
Convrfle 
CcprBto 
Coon B 
C opriri 
Canaom 
Cordis 
Cores 
ConruS 
Cosmo 
Courer a 
CourfXs 
CaueP s 
CrhSrf 
CredTr 
Cramer 
CrezEd 
Cronus 
CraeTr 
CwnBK 
Crump 
CulInFr 
CuUtm* 

r.Ap 

Cycsre 
CypiSv 


6 


5*0 47, 47, -% 

2n 2 27 27 -% 

5% 5% 5% 

3% 3% 3% 

25% 25 25 -% 

34% 34 34 -% 

- 12 12 12 -*2 

184 13% 12% *3% +% 

.12 74 3^ 3&, 30, +% 

109 6% 6 6% +% 

9*1 9 8% 6% -% 

29 IP* « >8% , 

68 « 3% 37, -% 

.40 in 16 15?S 157, 

05 19% 19% 19 

36 6% 6% 8% 

196 9% 9% 9% 

2.08 201 54% 53% 


-% 


53', _3 r 

404 3 2% 2% - % 

86 5% 5% 5% 

JO 16 23 22% 22% -% 

246 6% 6% 6% +*, 

22 81 24 23% 24 -% 

.14 72 14 13% 14 

J K 14 IS, 14 -% 

10 9** 9% 9% +% 

168 21% 21% 21% 

538 14 13% 14 +% 

JO 172 251} 247, 247, -% 

3 12% 12** 12% +% 

.44 122 27*} 27 27% +% 

.9* 434 20 19% 20 +% 

J6 771 227, 22% 22% +% 

.0822 8% 8% 8% +% 

88 21 % 21 21 % 

7 101* 10*4 10% -% 


Me 


4.35e 


.13 


DBA 
DCNY 
001 
D6P 

dlubs 

DMA PI 
DriiKxg 
OrirMI 
OeisySy 
OriesF 
DmnBto 
OerIGp 
Datcrd ■ 
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\ 

D D 
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12 10 9% 9% 
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116 147, 14% 14% +% 

6 314 3** 3% 
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LONDON 

Chief price changes 
(In ponce unless 
otherwise Indicated) 


RISES 


Anvil Pet . — — — 
Belhaven Brew .... 

Bespak-.. — 

Carless Capel — 

Goldberg (A.) 

Harris Queens..... 

HepworthCer — 

Land Sec — 

Midland Bank ...... 

North Foods 

Pentl Inds 

Reuters B._ 

Rolfefic Nolan 

Smiths Inds 

Stock Conv — 

Taylor Wood 

Thom EMI 

Ward White 

FALLS 
betec 

Bentalls - — 

Brit Vita 

Brown (Matthew) 
Co iT* m Union 

MEPC 


RT2 

Sedgwick..-. — 

Vosper - 


ciwr. 

+ % 

EI12H 

+ 

60 

+ 10 

59 

+ 6 

228 

+ 16 

160 

+10 

59 

+ 10 

212 

+20 

H6 

+ 9 

297 

+ 7 

357 

+ 7 

240 

+ 8 

660 

+20 

382 

+ 15 

130 

+ 15 

210 

+ 10 

492 

+ 15 

395 

+ 8 

447 

+ 7 

270 

+14 

77 

-10 

97 

- 5 

190 

-10 

398 

-20 

227 

- 4 

297 

- 8 

240 

-10 

630 

-12 

356 

- 8 

250 ■ 
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+& 

+% 


+% 

+% 


+ % 
+% 


+% 
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1.20 
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30 

14 

4 

70 
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19 

4 
2 
86 
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8 
2 
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86 
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7 7 7 
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S% 5% 5% 

44 431} 43% +% 

8% 8*« 8*« - % 

5 5 5 

31% 30% 31 -% 

5 5 5 +% 

11 % 11 11 -% 

27% 271} 27N 

1214 3% 31, 3*« 

1 2 31*4 31% 31% 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Gilts surge higher late but leading shares retreat 

from session’s highest levels 


Apr. ■ Apr. 
IB ' 17 


Govomment Secs.— . 
Fixed interest....—.. 

Ordinary 

Gold Mines 

Ord. Div. Yield — 

Earnings, Yld.% -full' 

PiE Ratio ineti r»i 

Total bargains >Est.> 
Equity turnover im. 

Equity bargains 

Shares traded 


83.00 

86.03 
991.5 

507.3 

4.39 
1 1.67 
10.53 
34,972 


81.58 

85.70 

988.8 

521.3 

4.50 

11.61' 

10.49 

35,464 

387.82 

23,738 

302.0. 


HIGHS AND LOWS 


1965 


Account Dealing Dates 
Option 

‘First Declara- Last Account 
Dealings tions Dealings Day 
Mar 25 April Apr 12 Apr 22 
Apr 15 Apr 25 Apr 26 May 7 
Apr 29 May 9 May 10 May 20 

* " iMew-tirno " dealings may taka 
place from 9.30 am two business days 
earlier. 

Prospects for an immediate 
cut in UK base leading rates ini' 
proved considerably midway 
through tfre London session 
yesterday following release of 
the first-quarter estimate for 
U.S. Cross National Product. 

Eleventh-hour hopes that the 
figure would be higher than the 
recent 2.1 per cent “ flash " fore- 
cast were dashed by the official 
announcement of an increase of 
only 1.3 per cent. The dollar 
immediately came under 
pressure and sterling responded 
strongly to touch SX3G: earlier 
the rate had been down to 
51.2595. 

Simultaneous news of a 
favourable UK Public Sector 
Borrowing Requirement figure 
also gave markets a boost. The 
tone in Government bonds was 
transformed as investors were 
jolted from earlier inactivity, 
and a scramble for stock brought 
about exhaustion of the authori- 
ties’ remaining supply of the 
Conversion 9i per cem 2004 
taplet. at 92J. All Gilts went 
higher and longer-dated stocks 
soon showed net rises extending 
to 3, these replacing early losses 
of i. 

Sterling eventually came away 
from its highest level against the 
dollar but this . caused little 
dismay in markets, which wero 
optimistic of lower borrowing 
charges either today or early 
next week. The possibility of 
Interest rates falling faster than 
envsaged owing to the latest 
economic and financial data re- 
directed attention to shorter 
Gilts. The sector encountered a 
lively demand to display closing 
gains equal to those of longer 
maturities. 

Leading shares were buoyant 
until the late afternoon rise in 
sterling. International stocks 
and overseas earners bad come 
back into fashion with business 
showing signs of expansion in 
manv equity sectors. At 2.00 pm, 
the FT Ordinary share index was 
nearly nine points up and stand- 
ing higher for the fifth consecu- 
tive trading session. A bout of 
profit-taking, however, greeted . 

ihp Ann nil's strength and, with lower on balance at 398p. EH.se- 
dealers only too ready to lower where in regional^ Be [haven 

nrfces in an attempt to avoid the responded to persistent specula- on nev L* fr? at Standard 

sa?es the tone became unsettled, tive interest and spurted 6 to Ll * e Assurance had increased its 

- ■ • - ’ 59 p. after 60p. 

The undertone in. the Building 
sector was firm, but interest 
remained selective. Taylor 
Woodrow continued to reflect the 
good preliminary results and 
rose 8 more to 395p, while Alfred 
McAJplne firmed 4 afresh to 244p 
and- -6GB gained s 7 to T87p 


could lead to a substantial In- 
crease in their pension business 
attracted buyers to the sector 
and double-figure gains soon 
became evident Legal and 
General finished 19 to the good 
at 672p and Prudential 14 up at 
S36p. while Britannic put an 13 
to 685p and London and Man- 
chester 12 to ?07p. Refuge 
gained 10 to 365p and Sun Lire 
12 to 850p. Elsewhere, flllnel 
dropped 10 more for a two-day 
decline of 34 to 240p on the 
warning of the sizeable losses 
facing one of its managed under- 
writing syndicates. Other Lloyds 
Brokers fell away late in sym- 
pathy with the ailing dollar. 
Derek Bryant, at 390 p. and C. E. 
Heath, at 5?8p, cheapened 10 
apiece, while Sedgwick, 356p, 
Stewart Wrightson, 557p, and 
Willis Faber. 622p. all ended 8 
lower. Interest in Composites 
centred still on Commercial 
Union, which eased to 223p on 
profit-taking before rallying 
after-hours to finish a net 4 lower 
on balance at 227p. 

Clearing banks took the recent 
recovery a stage further, but 
failed to hold the highest levels. 
NatWest added 8 more at 603p, 
after 605p. while Midland put on 
7. at 357p as did Lloyds, at 547p. 
Barclays hardened a couple of 
pence to 357p. after 363 p. while 
the new shares — dealt in fully- 
paid form from today — improved 
the same amount to 200p, after 
203p.- 

Norscot Hotels made a satisfac- 
tory debut in the Unlisted 
Securities Market, the shares 
opening and closing at I19p com- 
pared with the placing price of 
113p. 

Leading Breweries, neglected 
recently, attracted steady sup- 
port and closed around the day’s 
best. Whitbread “ A " were again 
wanted and finned 5 for a two- 
day gain of 10 at 200 p, while 
Allied-Lyons hardened 4 more to 
182p. Scottish and Newcastle 
touched 136p before settling only 
a penny dearer on balance at 
133p amid thoughts that the 
shares and cash offer for 
Matthew Brown is likely to incur 
a reference to the Monopolies 
Commission; Brown opened 
lower at 393p. and eased further 
to 390p before closincr a net 20 
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Apr. 

16 




Apr. 

19 


Yr 
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85.80 

979.5 
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429.21 

39,431 

343.4 
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85.58, 
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536.9 
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11.87 
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34,930 

430.02 

26.139 
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85.58 
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533.5 
4.73 

11.83 

1029 

26,099 

495.58 

26,684 
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8I.21: 

85.47' 

957.4 
584.9 

4.77 

11.96 

10.19 

25.69B 

393.40 

23,198 

220.5 


81.64 

86.31 

880.0 
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4.36 

9.97 

12.11 

22,277 

253.35 

16,627 

135.1 


10 am 992 3 11 am 994.3. Noon 996.3. 1 pm 997.0. 

2 pm 997.7. 3 pm 993.3. 

Bosh 1M Govt. Secs. 15/10/26. Fixed Ini. 1928. Ordinary 1/7/36. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 91-246 8026. 

“Nil = 10.22. 
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shed 2 to 62p following dis- 
appointing preliminary figures. 

Id moved ahead to 800p 
before reacting on currency in- 
fluences to close - a penny 
cheaper on balance at 7Slp; the 
first-quarter figures are due 
next Thursday. Among other 
Chemicals, La porte touched 443p 
following the good annual results 
and proposed one-for-three scrip 
issue, but a subsequent bout of 
profit-taking left the close a net 
4 off at 430p. Horace Cory closed 
a i dearer at 4S*p. after 51p, 
after revealing good preliminary 
figures and a 100 per cent bonus 
issue. Brent Chemicals firmed 4 


Business in the afterhours 
trade was subsequently reduced 
to a trickle and most blue chips 
industrials were unable to regain 
their earlier shine. The upshot 
was that the FT index retreated 
further late to close only 2.7 
higher on the day at 991.5. . 

Life issues jfirm 
Life insurances were stimu- 
lated by a -Press report that the 
Government was to abolish the 
State eamings-related pension 
scheme. Speculation that this 


stake to 6.19 per cent 
Harris Queensway, down to 
lTSp after preliminary profits 
some £4m below market esti- 
mates, subsequently staged an 
impressive recovery to dose 20 
dearer on balance at 212p as 
analysts . came away from the 
company's’ presentation in en 


institutions at 344p apiece; 
buyers emerged at the lower 
levels, however, and the close 
was only a net 4 off at 354p. Else- 
where. Ward White spurted 14 
to 270p following bumper full- 
year profits, but Bentalls, a firm 
market of late on asset value 
considerations, slipped 5 to 97p 
reflecting disappointment with 
the annual results. J. Hepworth 
responded afresh to the interim 
figures and rose 8 more to 206p, 
while speculative demand was 
evident for A. Goldberg. 10 up 
at 59p. Goldsmiths, 6 better at 
210p and Bolton Textile, 3 to the 
good at 28p, the last-mentioned 
following "call " option activity. 

Leading Stores reflected the 
prospect of an imminent reduc- 
tion in bank base lending rates. 
Barton added 6 at 495p, while 
Sears closed 2* dearer at 8Sp. 
Recent takeover high-flier 
Debenbams hardened a couple 
of pence farther to 263p. 

Thorn EMI were the liveliest 
of the Electrical majors, rising 


on professional bear positions 
lifted Northern Foods S to 240p. 

Reuters good 

International stocks suc- 
cumbed to afternoon currency 
influences and often settled a 
few pence lower on balance. 
Glaxo were an exception and 
still managed a gain of 1, at 
£121, having been up to £12j| 
earlier. Elsewhere in the miscel- 
laneous industrial sector. 
Reuters “B'’ were prominent ar 
3&!p, up 15. following the agree- 
ment to market the Instinct 
equity service outside North 
America. Christies came to life 
and put on 18 to 60Sp amid re- 
vived takeover talk, while 
buyers reappeared for Pentiand 
Industries, which rallied 20 to 
fiGOp after recent profit-taking. 
Bespak were again favoured and 
rose 16 further to 228p. while 
a gain of 9 to 140p in Hepworth 
Ceramic was accompanied by re- 
vived rumours of a possible bid 
from Consolidated Gold Fields. 
Smiths Industries encountered 
revived investment demand and 
rose 10 to 21pp. Eastern Produce 
advanced 10 to 342p and Sale 
Tilney a similar amount to 638p. 
while Gestetner were noteworthy 
for a gain of 7 to 113p. USM- 
quoted Rolfe and Nolan moved 
ahead to 133p before settling a 
little below the best at 130p for 
a rise of 15 on tbe day. BETC. 
in contrast, fell 10 to 77p fol- 
lowing the preliminary figures 
and a report of slow first quarter 
trading. Also reflecting trading 
statements. SI Group eased 4 to 
37p and Marshall (Loxley) a like 
amount to 40p. British Vita fell 
10 to I90p in belated response 
to tbe chairman’s statement at 
the annual meeting, while profit- 
taking clipped 12 from Apple- 
dore, at I98p. 

Jaguar, initially firm at 299 p, 
reacted to the dollar's poor show- 
ing, and despite the company's 
encouraging first-quarter report, 
closed a net 2 lower at 292p. 
Lucas Industries, on the other 
hand, rose 5 to 269p following 
a substantial aerospace order. 

Bid favourite Stock Conversion 
regained the limelight in the 
Property sector, rising 15 to 492p, 
after 500p, following Press sug- 
gestions that MEPC had joined 
the list of possible bidders for 
the group. MEPC closed 8 down 
at the day’s lowest of 297p. 
Stockley, also suggested as a 
likely suitor for Stock Conver- 
sion, continued to trade actively 
and added a penny more to 80p. 
Press comment also drew atten- 
tion to Land Securities, up 7 at 
297p, and Marler Estates, 5 
higher at 170p. 

Tootal eased the turn to 74p 
as " the bitterly-contested offer 


Demand, ahead , of fh? annual _ counting zn.ood; / sentiment was 7 to 447p» after 45Gp r „on further from Australian concern -Entrad 
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-results, due 'soon, -left Thomas 
Warrington 2 dearer at 68p. 
Press mention helped Federated 
Housing harden a penny at 47p, 
but Benford Concrete Machinery 


'buoyep by vague takeover talk.' 
Home Charm dipped to 350p 
following the disclosure tbat 
chairman Manny Fogel had dis- 
posed of 2Jm shares with various 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
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Figures In parentheses show number of 
sucks per section 
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Building Materials (24) 

Contracting, Construction (29) . 
Electricals (15) 


49 


51 


59 


99 


Electronics (36). 

Mechanical Engineering (62) 

Metals and Metal Forming (B> — 
Motors (17) 


Other Industrial Materials (16) — 

CONSUMER CROUP (178) 

Brewers and Distillers (23) 

Food Manufacturing (20) 

Food Retailing 03) ■ 


Health and Household Products (9). 
Leisure (23) 


Newspapers, Publishing 02) - 
Packaging and Paper 04) — 

Stores (42) 

Textiles 09) 

Tobaccos (3) 


OTHER CROUPS (98). 
Chemicals U7) 


Office Equipment (4) . 
Shipping and Transport U2>., 

Miscellaneous (63) 

Telephone N etworks (2) 


INDUSTRIAL CROUP (483) — 
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consideration of the' manage- 
ment changes and vague takeover 
gossip. Elsewhere, Applied 
Holographies, unsettled of late 
by news that two directors, in- 
cluding a founder, had resigned, 
rallied 25 to 230p with the 
Warrants 20 higher at ISOp. 

Secondary Engineering issues 
provided several noteworthy 
movements. APV responded to 
comment on the preliminary 
statement with a gain of 10 at 
258p but Vosper. strong recently 
on nationalisation compensation 
hopes, reacted smartly on profit- 
taking to close 25 cheaper at 
250p. Renewed support lifted 
Fife Indmar 7 further to 167p 
and Glyuwed 4 more to 205p, but 
Stothert and Pitt, the subject of 
bid speculation recently, eased 5 
to 153p. A flurry of buying 
prompted a rise of 5 to 37 p in 
Linread. 

Leading Foods often settled 
below the best levels. Cadbury 
Schweppes revived strongly and 
touched 156p before slipping 
back on currency considerations 
ro close 3 dearer on balance at 
352p, while Rowntree Mackintosh 
rose 8 more to 4i0p. A squeeze 


lapsed; J. Rothschild Holdings, 
which entered the fray on Wed- 
nesday, is believed to have lifted 
its stake in Tootal to around 85 
per cent via further market pur- 
chases. 

Favourable Press comment 
boosted BP to 558p before the 
decline in the dollar stifled over- 
seas demand and left the shares 
a net 5 firmer at 552p. 

Secondary oils continued to 
provide a number of firm 
features. Anvil Petroleum 
jumped 10 to 60p, after 63p. in 
the wake of the agreed share 
exchange offer from Berkeley 
Exploration; the latter eased to 
130p before closing 3 down at 
133 p. Carless Capel were well 
supported among onshore ex- 
xplorers and posted a 10 im- 
provement at 160p. 

Elsewhere, talk of an immi- 
nent drilling report boosted 
Invent Energy £1J to a record 
£ 12 . 

Golds retreat 

Developments in foreign ex- 
change markets both prior to 
and following the release of the 
latest U.S. GNP figure proved 
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1.60 I 14 
0.80 ! - 
Z r i50 

230 
3.70 


1 4.10 

J S ®' 

| 7.50 i 
' 7.50 
: 2.70 : 

! 4.30 A, 

. 3 

; fi .80 • 
,15.50 


326 ' 3.80 


FI.60- 

859 

< 2.40 = 

147 

. 4.1Q 

558 1 

F 1.200 

1828 

' 2.80 j 

750 

> 6.80 > 

173 j 

FI.200 

520 

• 0.30 

150 

- 7.50 

16 

F1.7S 

£0 

8.90 a 1 

26 

1 3.60 , 

25 

FI.340 

09 

. 6.60 : 

70 

111.50 1 

61 

F1.340 

— 

— i 

756 

1 8 8. 

10 ! 

ME IN CONTRACTS: 42,308 



A=ASk 

B-ffld 

C 

-Call 

P-Put 




Oct. 

i 13 FL417 


11 B 

<16.50 A FL286.M 
. S.70 j 

9 FI. 113 JO 
i 5.80 B „ 

• 3.70 FL75.70 

4.80 

5 ! 8,50 A FI. 185 

- • “ 'fliSb 

2 j 8.50 

7 : 5 FL60 

97 ■ 5.50 A' " 

26 I 4.20 

3 < 7 FI. 179.70 

10 ,17.60 . _ 

20 ; 5.40 FI. 68.60 
50 4.5D : „ 

— j - Fr.B.BBO 


4.30 : , 

9.70 n8d2.30 
12 8 „ 

3.70 8 FI. 71.B0 
37 A FI. 345. M 
10 B h 


the determining factor ui mining 
markets. 

Bullion dropped to S325.5 in 
initial London trading but ral- 
lied tn $330 in the early after- 
noon slipping back to close a 
uet $1 at $327.25 an ounce. 

Gold and related shares mir- 
rored this performance. The 
early weakness of gold encour- 
aged persistent Continental sell- 
ing of many Golds and this trend 
continued throughout the morn- 
ing session. Afternoon trading 
brought about a revival of 
American support ■ — prompted 
by the decline in the dollar — 
but tbe effects of a weakening 
dollar cancelled out any attemp- 
ted rally in sterling quotations 
which generally settled around 
the day's lows. The Gold Mines 
index, calculated in sieriing 
terms, fell 14.0 more lo 507.2, 
extending the decline over the 
past three days to one of 29.7. 

Dividends and quarterly re- 
ports from tbe mines in the 
Anglo American Corporation 
were not known during market 
hours. 

UK Financials showed iQo 
Tin to- Zinc a further 12 off at 
630 p — a two-day fall of 25 — 
following the less- than- favour- 
able Press reception given to the 
preliminary results. 

Business in Traded Options 
improved significantly with 
10.719 contracts struck — the 
highest total for over a month. 
The FT-SE 100 accounted for 632 
calls and 455 puts. Commercial 
Union were again lively on take- 
over talk with 2.021 calls dune, 
i he April 220's and July 240's 
contributing 546 and 776 trades 
respectively: 


OPTIONS 


First 
Deal- 
ings 
Apr 1 
Apr 22 
May 7 


Last 
Deal- 
ings 
Apr 19 
May 3 
May 17 


Last 
Declara- 
tion 
July 11 
July 25 
Ang S 


For 
Settle- 
ment 
July 22 
Aug 5 
Aue 19 


For rate indications see end of 
Sit are Information Service 
Cali options were taken out 
in Egllnlon Oil and Gas, Osceola, 
North Kalgnrli, Premier Oil, 
Inter-City, Vosper. Thom EMI, 
Bupla, Johnson and Firth Brown, 
BBA, STC. Brengreen. C. H. 
Bailey, Commercial Union. Pent- 
land. Bolton Textile. “ The 
Times’* Veneer, Cosalt, Arrow 
Chemicals James Finlay, Coro- 
nation Syndicate and Sound 
Diffusion. A put was done in 
Flogas. No doubles were 
reported. 


ACTIVE STOCKS 

Abova average activity was noted in 
the following stocks yesterday. 

Closing Day's 

Stock 

Commercial Union ... 

Falcon Resources 

Harris QueensWBy ... 

Hepworth Ceramic ... 

invent Energy 

La ports Industries- ... 

Legal and General ... 
ton. & Manch. Secs. 

Pilkingion Bros 

Prudential 

Roile and Nolan 

Ward White 

WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Enchanga Official Liar. 

No. of Wed. Day's 
Stock changes closa change 


price 

change 

227 

- 4 

466 

— . 

212 

+ 20 

146 

+ 9 

D2 

+ 1 J . 

430 

- 4 

672 

+ 19 

9 

- 1 

285 

+ 7 

636 

+ 14 

130 

+ 15 

270 

+ 14 


Barcla/st 

25 

198pm 

+ 18 

ICI 

22 

782 

+ 19 

GIbjio 

18 

CT2«i 

+ (ft, 

NEI 

17 

86 

+ 94 

HTZ 

17 

642 

-13 

Comm. Union . 

18 

231 

+ 5 

Falcon Rea. ... 

16 

466 

— 

British Telecom 

15 

140 

+ 34 

Debenhams ... 

15 

261 

+ 14 

Br. Aerospace 

14 

423 

- 9 

Midland Bank 

14 

350 

+ 12 

NutWeai. Bank 

14 

595 

+ 23 

Wool worth 

14 

852 

+ 9 

MFI Furniture . 

13 

290 

+ 7 

t Nil-paid. 




EQUITIES 


41 to 

o a 

h 

^ a 1966 | is® 

; Stock 1= 

' High [ Low ^ ,'5“ 

+ or 
1 _ 


sl 

mL b 

^ o 
w 

lut 

>155 

F.P. 

9 5 .172 

165 

•frAsaoc. Steel DiEt.i l 168 






F.P. 

104 79 

68 

i+BTS lOp 71 

* 1 





F.P. 3 5 225 

170 

! * Bedford rWillinm -Sp 175 


n3 5 



■ITZ.-30 F.P. 

17(5 115 

IDO 

Bldgden tndi. Ill 


7 'J 

! 9 

S.3 7.6 


F.P. 

3 4 tie 

■ 70 

-f-Crown ■ nr I. Prod m p 80 


bg2.i 

1 .6 


— 

F.P. 

- . 42 

! 37 

German Small. Wrru. 40 







F.P. 

14.3 ISO 

148 

■Kllledown Hidga. lOp. 150 

^ 2 


7 7 



F.p. 

3 5 86 

, 80 

:+Lnldlaw Thomign . 21 






-F.P. 

26:4 172 

156 

Mann 20p 170 


D33.il 




F.P. 

19-6 21D 

;i95 

,New London Oil Sp. . 195 

-i 





F.P. 

- ,119 

Ills 






IUU 

• 75 

1.3 i 78 

• 70 

-Pacific Assets Tst. 50 p 76 




_ 

_ _ 

— 


— 44 

: 39 


T 1 

— 






- 90 

: 73 



_ 

_ 




F.P. 

16 4 107 

: 86 

+Pepc lOp . . 85 

- 1 







665 

iPlanialicn Tat Units:; 685 





— 


26 4 ' 95 

85 

'REA Warrants 85 

— 2 







r-.P. 

— 70 

1 37 

+ dangers 70 

- 1 



_ 



F.P. 

- 114 

no 

Scott Greenhnm lOp.-l) I 

-i 


2.4 



'F.P. 

10(5 92 

< 89 

5h or rock lOp 90 

- 1 






B'5 175 

170 

Smtrom lap.. . . 17b 


tig 1.81 

3.3 





140 

+W.iyno Kerr )0p„ 144 


ul.b 

4.2 

i.4 ::.v 


FBXED INTEREST STOCKS 


*. o 


Issue | - a 
price • |a 
£ ■ o-o 2 

^ ~ o Sts 


1B85 | 


Ei „ 


Stock 




tc . High Low ‘ 


r 101 vai 

86.81 l'30 

'100 ;io 
— F.P. 

— F.P. 

— ' F.P. 

" • F.P. ,£64 
49.895 '.VAO >1217 
91.976 | F.P. ;87/3 


15i2 541s 50 Felixstowe Dock Prf. Units i 

19.-6 3Ht 25 InL Am. Dev. Bk. 9'-.Ln. 2015 

25 5 ' 13>< IB Mid Southern Wtr. 9 Red. Prl. 1 490.. 

— ‘IDO,.'. 99*4 Nationwide Bldg. 5oc. 12J-. • 5] j at-. 100 

— 1001*' 100 Do. mu: Bax 21 -1 Be 1-30 

26(4 97 : 93 REA Hkigs. 9 :. Cum. Prct. . y-i 

111 'IDS ShcalbonK Prop, b - Cum. Conv. Prf ... 1 C 

36V 30 Spain- Kingdom ol' ll ; Ln 'JOia . V- 

07-V 00 U Sweden lit Ln.:oi; 97 


31.- 


RIGHTS OFFERS 


Issue } o o 
price i E o 
< a 


I Latest 
Ranunc. 
> date 

l 


1985 


High 


Law i 


88 

60 

150 

142 

178 

65 

38 

240 

238 

70 

6fi 

185 

49lr. 

7 

190 

158 

240 

220 

15 


Nil ; 
' Nil < 
I Nil ’ 
- Nil , 

1 Nil . 

; f.p. 

1 Nil ' 

• F.P. 1 
' F.P. * 
I F.P. j 
I Nil 
i F.P. I 
Nil ' 
Nil I 
Nil . 
F.P. , 
F.P. I 
F.P. 
Nil 
Nil 


31. '5 • 

14. -6 ' 

15. -5 

17.5 - 

16(5 ' 

31-5 

10.5 • 

15.5 
14-6 , 

10/5 ; 

3i7s ; 

14.6 I 

13.-5 , 

17i5 I 


20pm| 
21pm 
222 pm, 
82pm! 
35pm' 
288 • 
10pm 
323 

273 i 
76 I 
4 >;pm 
205 1 

10pm 
10pm 
pm 

20B 

182 , 
268 I 
105pm 
4pm 


14pm Aarpnton Brcc. lOp .. . 

11pm BBA.' 

173pm Barclays ill. 
15pm'+Borkclcv Group. . . 

16pmBeepnk lDp 

238 (Bullough 20p. .. 

6iLpm FKl Electricals IQp 

300 iFlcons. 

255 ‘IGiatc Glover bp 

63 Jackaon E»pln. ■' 

3pm Mitchell Conn . 

195 lMornan Crucible.. . . 
10pm r (Oliver Prospecting . 

7pmiRyan Inti. 5p 

■ .-pmiSec. Market inv. 5p 

193i = | STC 

168 United Biscuits 

245 wot mo up tie 

S7pm Wolstcnholme Rink. .. . 
3pm Worthington iA. J.'.. 


5? +«” 

o ~ — 

u “ 

20pm 

2 1 pm - 
203pm - : 
18pm 
$bpm - a 

2a3 

upm - I 
305 - 2 

■Jbb 
Kb 

4i. pm 
20b 
10pm 
9pm - I 
pm 

20 b - i 

182 » S 

245 -& 

103pm . ... 
3pm 


Renunciation date usually last day lar dealing free of stamp duty, b Figures 
based on prospectus estimates, d DMdond rate paid or payable on pan of 
capital, cover based on dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend cover based on prevloua year’s oarnings. F Dividend 
and yield based on prospectus or other official estimates lor 1965. H Dividend 
and yield based on orospectus or oihor official estimates lor 1984. Q Grass. 
p Pence unleas otherwise indicated. 4 Issued by tender, | Offered hoi dore of 
ordinary aharas is a ** rights.** Isauad by way of capitalisation. $§ Ruin* 
traduced. VI Issued In connection with reorganisation murgor or takoouer. 
■ Allotment letters or fully-paid. II Introduction. Unlisted Securities 
Market. S Placing price. T Figures assumed. tt Official London listing. 
II Dealt in under Rule 535(3). t Comprising 100 Pri and one Ptg. share. 
® Figures or report awaited, it Units comprising 5 Oid v 1 Warrant and £2.50 
nominal of conv. stock. 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (137) 

BRITISH FUNDS <311 
INT. BANK A OS£*S GOVT. STLG. 
ISSUES HI 
BANKS til 
. BREWERS (G> 

BUILDINGS (7) 
CHEMICALS III 
" • STORES tm 

ELECTRICALS (4) 
ENGINEERING (111 
FOODS (9) 
INDUSTRIALS (ZD) 
INSURANCE 13) 

LEISURE HI 
NEWSPAPERS (2) 

PAPER |4) 

PROPERTY III 
SNIPPING 11) 

TEXTILES It) 

TRUSTS (7» 

OILS IS) 

OVERSEAS TRADERS til 
MINES (5) 

NEW LOWS (64) 

AMERICANS (5) 

Amdahl Corporate OaU 

Bethlehem Steel Sciences 

Business Computer M tcrecomsuler 
Network Memories 

BANKS 13) 

ANZ Wesrsec 

Natl. Australia Bk. 

BREWERS (11 

Bell LA.) 

BUILDINGS (31 
Benford Machinery Trent 

MAT 

ELECTRICALS (3) 

Fujitsu Toshiba Carp, 

NEC Carp. 

FOODS (1) 

Saulrrui Horn 

INDUSTRIALS 111) 

Abcrfoyle Hides. Quotron Systems 

Argia- African Fin. Renown Inc. 

Baynes fCiartew SI uroup 

BH Prop. Security SorVlCCt 


~SR TNT 

Moss (Robert’ 

PAPER It) 

Cretan indue 

PROPERTY (1) 

Honan 

TEXTILES ii) 

0fay TRUSTS IIS) 

f alnburgn Financial 
Irducling Jpn. WB. 
leming Far Eastern 
Fieminu Japanese 
Fleming Tech. Inv. 

GT Japan 

, OILS, 141 
Clanemonr Petr I m. Samos 

Moome Oil Weeks Australia 

PLANTATIONS ID 
McLeod Russel 

MINES 113) 


ew Tokyo inv. 
192« Invs. 

Robeco Sub. Shares 
Tft Pacmc Basin 

SX^T^nnlagy 

Framllngton 


Blyvoor 
Snlfonteln 
Charter Cons. 

Bond Corp- 
CRA 

Jingelltc Minerals 
Meekaiharra Mnris. 


North Broken Hill 
PeLo-WaUsena 

Part man Mining 
Samaittru lupin. 
Tonpkah Harbour 
Tronoh 


RISES AND FALLS 
YESTERDAY 


6 


British Funds .. 
Corpns. Dom. 

Foreign Bonds .. 
Industrials • . .. 
Financial fk Props 

Oils 

Plantations 

Mines 

Others 

Totals 


Ris«s Falla Samo 

96 

10 

2 

9 

7 

67 

384 

205 

S52 

145 

76 

324 

29 

28 

67 

5 

3 

9 

15 

97 

73 

125 

29 

58 

80S 

450 

1.442 



460 

115 

187 

140 


3 

6 

l'57a> 

500 

73 

87 

102 

Hi 

12 

16 

550 

25 

58 

70 

4 

24 

33 


600 

— 

28 

40 

— 

45 

55 


110 

33 

40 

— 

11; 

2 

— 

l*X43i 

120 

26 

30 

— 

He 

2 

— 

130 

15 

22 

— 

lia 

5 

— 


140 

5 

17 

20 

1 

7 

10 


160 

1 

B 

13 

18 

22 

23 


160 

63 

71 

72 

1 

2 

3 

1*282) 

180 

43 

68 

54 

He 

5 

4 

200 

23 

58 

41 

2 

7 

io 


220 

8 

87 

30 

7ie 

15 

19 


240 

_ 

17 

22 


26 

2B 


180 

16 

28 

54 

2 

5 

7 

1*194, 

200 

2 

15 

28 

10 

14 

17 

220 

Oij 

7 

12 

28 

28 

32 


240 

0I S 

3 

— 

48 

48 



280 

20 

30 

35 

1 

7 

9 

l‘39S) 

300 

3 

20 

25 

6 

17 

18 

330 

Oil 

7 

12 

35 

3B 

40 


LONDON TRADED OPTIONS 


PUTS 


Option 

Apr. 

Jfy- 

0CL| 

| Apr. 

Jfy- 

OcL 

B.P. 

460 

93 

110 

lie i 

1 

4 

7 

r&48» 

500 

53 

72 

80 | 

1 

7 

14 

550 

8 

28 

47 | 

10 

23 

30 


600 

1 

is 

27 

52 

57 

63 



700 

87 

120 



8 

7 



1*782/ 

750 

37 

77 

92 

6 

27 

37 

BOO 

8 

47 

63 

27 

47 

60 


860 

1 

20 

37 

70 

66 

95 


900 

01; 

B 

18 

120 

137 

147 


Land Sec. 
i*297i 


280 

300 

330 


IB 

3 

1 


26 

14 

6 


26 

14 

5 


1»L 

7 

35 


5 

14 

38 


7 

17 

58 



120 

37 , 

33 | 

39 

1 

2 

3 

(.*1471 

130 

17 

23 | 

20 

Hj 

4 

5 

140 

6 ; 

16 : 

21 

1 

6 

10 


160 

I'il 

8 ! 

12 

16 

18 

23 



550 

183 

— 


1 

— 

— 

1-730; 

600 

133 

150 

— 

1 

4 

— 

650 

83 

105 

118 

1 

7 

14 


700 

33 

58 

76 

8 

17 

23 


750 

4 

28 

47 

20 

35 

43 


800 

da 

17 

B1 

70 

76 

80 


TrargarHao 


ar gar I 
\*34Di 


273 

69 




1 




293 

49 

54 

— 

1 

Oia 



323 

10 

50 

35 

1 

5 

10 

353 

2 

13 

20 

14 

20 

24 

383 

1 i 

6 

11 

44 

47 

SO 


Option 

May 

Aug. 

Nov. | May 

Aug. j 

Nov. 

BAT Inds. 

2 BO 

60 

70 

— | H* 

5 

_ 

t*336i 

300 

43 

52 

— | 6 

10 

— 


330 

18 

35 

45 | 13 

17 

28 


360 | 

4 

18 

28 | 40 

45 

53 


390 

2 

B 

17 | 68 

73 

80 


Barclays 

1*3*7) 


885 

335 

38S 

436 


77 

32 

8 

1 


90 

47 

20 

9 


60 

32 

16 


2 

7 

3b 

83 


3 

11 

42 

87 


15 

47 

90 


BL Tefdoom 
l‘ 140j 


90 

52 

64 



0*3 

0>a 

100 

42 

44 

— 

Oia 

1 

110 

32 

34 

_ 

01; 

l«s 

120 

23 

25 

29 

1 

2*2 

130 

131; 

171; 

21 «r 

2 

41; 

140 

6 

12 

15 

5 

10 

160 

1*4 

Si* 

Bit 

211; 

33 


4 

7 

12 

24 


CALLS 


PUTS 


Option 

May 

Aug. 

Nov. 

May 

Aug. 

NOV. 

Imperial Gp. 

160 

31 

39 



11; 

2 



1*188) 

180 

14 

20 

27 

6 

9 

12 

200 

7 

13 

19 

16 

20 

25 


220 

2 

a 

11 

56 

37 

41 

LAS MO 

300 

33 

42 

53 

6 

12 

16 

1*3 18> 

330 

16k 

30 

38 

20 

23 

32 


360 

11 

22 

20 

48 

53 

58 


390 

3 

8 

17 

77 

BO 

85 


140 

43 

47 



1 

2 

_ 

l* 181 , 

160 

23 

27 

33 

2 

31; 

6 

180 

8 

16 

21 

6 

9 

13 


200 

21; 

7^ 

— 

20 

24 


P. A 0. 

1300 

65 

73 

— 

H; 

2 



l*360i 

330 

37 

47 

67 

3 

7 

11 


360 

16 

28 

38 

14 

20 

SB 


390 

6 

14 

— 

55 

38 

— 


420 

1 

6 

— 

62 

63 

— 


180 

38 

46 

54 

2 

5 

5 

,-HlO, 

200 

20 

30 

38 

6 

8 

11 

220 

7 

18 

24 

14 

18 

22 


240 

11; 

8 

— 

50 

32 

— 


260 

1 

4 

— 

50 

50 

— 


280 

1 

2 

— 

70 

70 

— 

R.T.Z. 

600 

42 

60 

77 

b 

20 

26 

i*629i 

650 

14 

35 

52 

40 

50 

55 

700 

4 

17 

32 

82 

85 

87 


80 

2EL 

271; 

30 

1 

23; 

4 >4 

4*5104) 

SO 

16'; 

191; 

22 


5i. 

8 

100 

Bit 


161; 

Si* 

11 

131; 


110 

4 

7u 

IO'; 

IO 

151 

17 

Ex. 10*6 1889 

90 

6,' 


— 

LI,'. 

0 . 


t*4:96i 

92 

4.. 

4... 

5 

0,.- 

0. 

0, 

o •• 

94 

2,: 

2,.. 

3." 

Ole 

0.. 


95 

o..- 

1 )M 

2;. 

0,- 

1 

1*4 


98 

0.;. 

o.; : 

— 

2)t. 

2Jh 

— 








Option 

June 

5c PL 

Dec. 

June 

5cpL 

□cc. 

Bm 

660 

57 

77 

07 

10 

20 

23 

(*684, 

700 

30 

47 

62 

27 

47 

57 

750 

14 

30 

44 

74 

04 

02 


330 

43 

50 

’ — 

3 

5 

— 

(* 363 1 

360 

23 

£8 

37 

13 

10 

25 

390 

10 

14 

18 

32 

40 

45 


460 

102 

117 

— 

ri 

5 

_ 

(■544i 

500 

64 

84 

94 

7 

10 

15 

560 

27 

42 

64 

18 

30 

37 


420 

137 

155 

— 

S 

10 

— 

(■S5.40I 

460 

103 

123 

140 

15 

20 

38 

480 

70 

90 

100 

24 

35 

S3 


650 

35 

57 

75 

47 

60 

73 


ISO 

M 

69 

— 

S 

2 

— 

1*2 39 1 

200 

44 

49 

— 

2 

5 

— 

220 

2b 

33 

38 

6 

8 

11 


240 

13 

18 

24 

12 

16 

19 


187 

52 

59 

— 

3 

6 

— 

.*214i 

200 

22 

31 

36 

7 

12 

14 

220 

14 

20 

37 

13 

18 

21 


240 

5 

10 

17 

2B 

31 

34 


280 

27 

42 

— 

10 

16 


(*282 1 

300 

18 

33 

42 

20 

28 

33 

330 

IO 

20 

26 

40 

46 

48 


350 

2 

10 

— 

73 

76 



BOO 

55 

— 

— 

Hi 

_ 



(■£53/ 

220 

35 

45 

62 

2 

4 

8 

240 

i’O 

28 

37 

7 

10 

14 


260 

14 

20 

26 

18 

23 

26 

FT SE Index. 

L150 

15B 

— 

— 

5 



C2306i 

ms 

135 

— 

— 

S 





1200 

113 

140 

— 

11 

27 



1250 

73 

96 

112 

21 

37 



1300 

41 

65 

80 

40 

63 

80 


Apr. 10. TohU contracts 10,719, Galls 6,985, Pure 3,734. 
• Underlying security price. 
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BRITISH FUNDS 

1185 j Pncc k or Vle« 

High Low Start ■ E - laL ' ted. 

“Sfiorts’* (Lives up to Five Years) 


1985 

Nip Lew Slack 

lb 1 . *r"f» W«?*ai in 51 .. 
591, I? flm n Nat Rr. Si 
MV WiAnri*** I 4 r si 
79'- b+ft Amenlrth SI 

2*> It W*n 

47# /Np V«ndT«hn 

15 B."*jnw«a Si j* 

47 Barters NY 110 

lClg.«3p BA5lT Corn 

60 V W^Bell AHantic SI . . 

34V MVacdunhSl 
NV uwerrt Steel Sa 
2* ItVBonJUtrlre..... 

®0t : i 31 !i;BRl«R'9-Fer. Ifajf .. . 


AMERICANS— Coirt. 

Pfk* * or 


or Dry rM 

■ Gran C*yr b't 


LONDON SHARE SERVICE 


ENGINEERING— Continued 

19 K • 0» Bi* lid 

r High L»" Stack Pnee - **rl C'f» Gr‘» * E 


HOTEL! 


1905 

Huh Low 


-Continued 
• or 0" 
Price I** 1 


SO',*!.. hH-Jl 


15V+S ' St XT • 7 7 

62'^dl-t‘t JZ.7t> • HI 

IMP i *11 1& - - 

67 '+‘; ‘ St SO 1 - 80 
29'; + ft ■ SCM3 - ’ b 9 


BEERS, WINES— Cant 
W»s ' J+* Ha i .« 

High Low St"i I Pm* ■ - M leVfirVP« 


DRAPERY & STORES— Cont. 

• W 3a VTd 

Stock Pnet - Net Car Gr‘* . 


245 , 205 ’» oang Brew A SOp .205 
Ib5 I Lffl ‘ Oa ton V 50o I 13S 


rt 51 20 i jfl !iflj 
tiil2Jl58ll2J 


13V-1* ! 
IBIpbDe' 


Mt - -23 

•2c - >3 


BUILDING. TIMBER, ROADS 


99AI 97 WJpcHK 1 

IW’J «>», TreasUi.-pe 1985 1 

9HJ|. QJ'.lressBi.iicCnv’flft 

101 ;;! 99,1 Eich ]2tdX 1485 .-I 

101 ,» ‘N.iEick HVx'Sh. . .J 

99i J 97,; Tim*. IAkOv 1986 1 

«*,■«( 92VTrejt 3oc 140b . ; 

100 971;-Elth. lOI’K CvDb . 

ioi'J nywiaxiigti _ 

97iV ’H'l'lrrjiB'.w 1WB6S 

1<»,V 101,'i'Eieh. 14 k 198b .1 

91,;; 87VEjrt.:';»cl9liK) 1 

IP,; 101iiEMh.l3'«Kl9a7 1 

9 9V S^IrwvIOWC.HT 

89'5| B5’; ! EwJi:'.'Kl987. 1 . . 

94, V 4bk'EiCH lO'.npe 1987 

921,1 89 |Fundii«|b'.-pe '85-87JJ i 

98i> kSi.Trea-. Wat l'W7 

87 V B4'«/Treas3K 1987 ... 1 

30?“! 99l*/Tr«t Upc 1987 .. ' 

43 1 9O>,Tre.i,7 , ,iicl98508S • 

W|j 95*jEirt IQl.'Bt 88 .. ._. ; 

9t:ii 4JtwTie.lv 4'.pc Cr'88 _ .1 

B3V 90 'Tranpori Jot '78-88 . ' 

95V 41ii|Trrav Hoc M I 

10lV 97i.7reas U'jpt 1W 

95, ;1 40.Vtreji<“.wCni.'B9 

791,! n .T,n> 3pc 19*4 . . 1 

MU' 94 -Treat 1W.« 1989 
4ta ! 42 'E'ch iOas 1984 I 

99;;1 95 E.ca 11 k 1964 . . • 

83 I 79 Trw- ftps 198689 . ! 

1071,1 1031,'Trr.r. l.tet 1900a 
98i;I 19>.iEKhlUcl940^ i 

IDS V lOQ'.lEicn. ]?>.« 1990 . . 


J 99,1*1+ ii- 1 3.031 1281 
1 99 lj' I 1155' 1113 

981'Ul, > BBbl 1183 

I W|«*+i* ' 12 20/ 1162 

I 10Oy+lj 11.71 1120 

1 98!:J+I S 1 will 11 lb 

; 93*1 : 32ft 909 

' 99Vi+V ■ 10-5? U W 

’ 100iZit-t| I LI 90- Ilia 
96IJI+, 1 . I B77! 1122 
! 103 '««+■« ! 13.49 1L27 
91,lafl+,' t 1 2.7V 827 
I ltQV+’a I 12.85 11.29 

' 98,;:+,; ; w.to: u.io 

89V+.L ! 2.79 851 

99 “+ij ' 10«li 11.07 

i 92k*l+j, - 701- 1057 

| 97;;l+S I 10.27 11 15 

1 87V+lg I 347 918 

' ioii:d+,; i ii 74 u lb 
' 9SV+V 1 a36i 1082 

f 98,^01+^ / ■ 10 b7' 11 12 


40> ; i 31k;Brown'g-F«r.lW(... 34V+'« I SL«l- : 25 
37i 28 Jrjie^c, Conw || ... 38VV 1 SI 001 - ! 2.7 

525s IJ57B VBuywv. Comp cter . , 357s i-JJ : _ I — i — 

J*V 33 tPCIflni 25c . ■ 33rt I 0X1 _ 5J 

25 i&vcsxcwbu.ssuw i » ;-i. 1 n*ii_!«j 

Wa 13 CaiFcd Inc SI 00 .... I M-V+V 1 Hd - *17 

65*4 S2’4taaiS0ell Sow bOc. . i SJW*V j 5230 - 36 

31V 24VCaurailbr Tracu-I I ZWofll+ti I SOd — [ 13 
q 02p U4s ■Cme^yCorp.25c. .. i 7M* J+lb I lei — I 0 1 

52*4! 40Vtta»M'lanll23 ' 4SV+'» ■ S365> - -6b 

3814' 29'flChemul Rn. York . 32 W I S2J6I — ' 58 

34W «' 8 tte<«lwa8W>oW4U . 2SV+, I SLW - ( 5.9 

3ft; 25TOifJ«S6i, j 29V-V J Sl.W - iJb 

42V 32VCrtieori)M_. . .1 36 I SUbj - <49 

23 1J 19l,ICatgjlr.P SI . .1 mUl. I SU9 - I 5 1 

57V 44 cm Inf. SI .. . 45V+V i 5230 - I 43 

For Core F«xb see Sara Lot 

1550 43'.nCortillmmHW9»n ' 6*p r -ij ! — I — ‘ - 

2380 lQOo ltC<n««r(teSvcr ■ 2Mp 1+3 1 _ I _ I - 

36V 29 JCrtmi Zdl. 55 33J»i->* ! ♦5100 - 1 23 


96«a.*.l 

>3V+‘» 

95VU+IJ 


10 1«l 1L2J 

3 59 1 9 00 
9.9fli 1122 


1M 7 ^1 1140 1120 

94-Vd + l; I 1007 11 17 
79l*| , 3 79- 928 

97,J*I| : 10 tb 1127 
95 '*1*1.. 1 1144' 112b 
98WI+,; > 11 121 1129 
S3itf+i« I 6021 9 7b 
106!;!+,-: ' 1221, 11 18 
90Ui*.L 1 11.12! 1126 
104 v+v 1 1143 1129 


Five to Fifteen Years 

92S B7’,n, fJt 9'*Kl987 40Et 1 92'V+V 1 9191 1087 

9> , 4 i 91'gHiw 10pcC> 1940 . ^ 95*1*1; t W51I 11 20 

105V 9'Vln^ 11 'jPC 1991 I 1051^111511 1126 
83>*i 80 Tordiiw 5',pt'B19Vtt- 1 8Z'^+i* ! fc.9kl 964 

101 V 95 E.cn line 1941 .. . 98S** 1 .’ 11 lj! 1LA 

110V 101vri*a-,U'*ocl44?K . 1 UOV+'* I 10iMl 11 U> 
98 88VT1M. 100. 1942 I 96i.<l*ij 10 53! 11 Ob 

1011, . 941, Tie* lOijpe C. 1992« . ' 96U*!+V I ID 741 11 07 

108V 98VEidL 12'4K 92 . ) 1067,1*', 1 1L66 11 21 

114 I 105 Sic* lJ*.>Bt 194? U1V+V > 12 19 1131 

1I0V 1011*77 rar. 12‘j« 1993JJ . UOV+V I ll.TOi 11 19 

791; 74‘ fc Fun*>w6ct I'MJiJ I 79U+V 7601 9 72 

118V 109VT>mlJ'4i>c 1943U ..- liaVrt+V 1 12.071 1119 

123V' IIIVkii 14';K I994tr - ! 120+J+ V 1227 11.16 

u«';l 10evEicnl}i..pe 1994 i 112lg*l*H > 12.01' U 31 

111 ' IQOV'Exb 12*.*el9« . • 109V+V >11661 1123 

91 > BV.Tmi^Vic 1994“ ' asifld+l; I 1013 10.91 

107?,' 98VT.MI 12K 1995 I 107U+V I 11 4d 1122 

68V 62«,1>. Jut 90.95 . . MVd+V '4 37] 731 

97<j 89S'E<ch 10>,pc 1995 97<«I+V I wail 11.11 

1 13V lOcHgfTrrat 1?»* 1995U .1 109«f+V : 11.6ft U U 

1M . llOVT-r-W 14 k * 46 . 120 j+k I 12001 11.27 

9tr,! 64 vt reboot 199?.96tt. I 89V+L' I W.18 1 1023 

t3Vl 121 VI rear 15>«« 19963 ! 124V*I+V l 11231 1128 

117V llOV'Ewli 13 J *K 199bi? . 112+,*!+ '4 '■ 11671 11 10 

74V 6»jHtMtneU0B 3 k 1986-% '■ 74W+>* I 4 0? 612 

1171,1 108i,rt,fjv I3i.pc 1977S . ...' U7V+V >1163) 11.08 
10DV OOVEiEk 10‘.«c 1947 J 98 V*'.. I 10851 1099 

88V 8tn..rre^8'4Ki947n . ■ 87V+V ' 10jS 1060 

127>4 ITOVEuli 15 k 1997 . .. 224*1+4 1 ]?o4 1137 

94-J 87VE«ik.9'.K 1998 j 44V+I; ! 10.5* 1085 

95V SbVEidi 9-IK1998 A' 95V+I; M055I 10J4 

7SV 70'srtim<.b'4Kl995-9»tf I I 91* 1048 

1331*1 lijyTrftn. 151|K 9a» . J 130V+V I U.98i 1L20 
ills' 103VE>di 12 k 1948 106V*! ! 1120/ W.98 

44 ' BbS*;Tw 4 I.sk 1999tt I 94 j+l; j 10 » 1068 

112V 103V E'«6 12Vk 1999 . .1 2101J+V ! 1L21I 1092 

101V 9*v treai 101.+K 1999 . 97 V*|+i; : 10.70 10 77 

99V 92 '.Con***,, an lOVpc 1999 I 9SV*>+‘; 11063* 10 79 

Over Fifteen Years 

118VI lD9VlTiim. 13K 2000.. ._ 1 U8Vl+>; I 112S 10.92 

12TJ116 W* 14k 984)1 . | 118rt+l; I 117* 1117 

951.^ 92VCanveman 4 Vpc 2001 .. 95**+ V | 1041' 1057 

VUJiJltfl tE.Kh.ttgc '94 «Z UVj+'i | VI 13 1090 

98V 92VConwnain lOpc 2C02 9SV*I+V 1 10.471 WJ1 

123V lMVItiwt 13Vpc 20004)3... J 223V+V 1 1L4U 10.96 
110V lOlV-tre® li'.wc 200144...... I07V+ 1 ; I ld7ff 1062 


493J 4bVFunlnq 3*^c "994M I 

42, ‘.I 91>.!Coni+ni0D9l.*c2ClO4. ..I 92 

102V[ 94iyEjdiI0*.«c2005 . ... ! ] 

lioij 111 viTru. 1+1^x2003.05 J 1 

83V 79 7rrjL8»c2a024)CCi. . | 

112 I 103VTr*aj llVpc 200307 ! 1 

127V lUVTrn, 13».*C04« i I 

62U STSTiw* 5>;K 2008-121*. ' 

81 1 75VlTiMt 7 VK 2012-257, > 

130WU2 lEirh. 12 bc'13'17._ 1 1 

Undated 

36V 335jitoLMn3i#0 
43V 41 VCaoa 31.4K '61 AlL 
30 I 28VTreak. Set 66 Ait . . . 

34V 23lk*w*2'«c 

25V Z3VTi«k2i3K- •! . 

Indez-Unked 

110*1 10SV>Tr*>*.2pc - B8 (29711 1 1 

970 W*J 0d2k W 


109 W 1 II M 11-23 

88Vd+l; 10 13 W.91 

107W+V I 11 4d 1122 
68*;J+V 1 4 37] 751 
97V+V I 10 81 1 11.11 
109BI+V : 11.6ft U U 
120 l+V I 1200l 11.27 
89V +>« I W.18 1 10 83 
124S*I+V l 1XJT1 1128 
112V* 1 * '* ‘ 11671 1110 
74U+V I 40? 612 
117 V+V I 11 63l 11.08 
9eS+'.> I 10 851 W99 
87V'* V 1 lOJTi 1080 
224*+V 1 12 Obi 1(32 
947(1+1; ! 10.5* ID 85 
95 <«!+>; I 10 55i 1064 
73V*+V I 91* 1048 
UOV+V I 11.98i 1L20 
106V* » I- ! 1120/ W.*8 
94 |+1. | 10 » 1066 

110 V+V I 1X211 1092 
97i«a|+l; ! 10. TV 10 77 
95V«+V H0634! 10 79 


118*1+1; I 11 7* 11 17 
95»*+V | 1041i 1057 
uvj+v I u VS 1090 
9SV*j+ig I 10.471 W51 
l2JV+‘; 1 1L4U W.96 
lOTV'-F'; 10.7 k 1062 


44 V ZOVCuflinet S/lirr SO.] . . ' 

50to -304p ;DaMwOil40c ! 

79 I 21‘ Jftwa Zvo 11 J 

67 1 221(0*1* Geowal : 

77b 1 3% Uttered lack WMid .! 
67 I 54V 1 DHa4Braittre*tSl. j 
I 55W 40>4 |EjW"Cot»i 5Ct .! 
4b>jl 38VPEnanil - . . . I 
20 V USTPVftnmilOOV-. ..3 
474 b [518b IF* Conn Aw. 50c | 

23 V 17ig|Fuv O1KJ90 S5 

17V 12VFtaorCorp« 67'^-.. I 
45V 12VfVrtMoiorS2 J 

33 Vj CJWATXb:'.* ! 

(OV 46-VCm Elia S1V ' 

! 57V 4t Cm. Food. Coni SI .. ■ 
55V 46Wdtett*Sl . 

141.2 UVOi«+Fims^iati : 
I 25V 2W*Cl. W«tere Fn SI. .1 
29“ 19JglH J5W0 Brafllry 10 50 > 
ifttjl 12'glhiMW Federal U 01 ! 
, 61 V 45l 4 /HoreT*r»SlJ0.. .. ; 
' 44V 1 TbVHrepiUI Coro Are SI . .' 

21V 18VHMiOon urn, Inc 

44 V TAVKaavunhaGeSl-.' 
L28' J 100 'EM Co*pn SI 25. > 

32V 25 ICIMtaunes I 

31*5 24V>nCwpLSl I 

! *24e ll5Ep "imatrea Inc * 

! 47V 36Vli«irr<oU.RanaS2 1 
20*? isQimikoSl. _ ■ 

i?v iujmu i nnt si is : 

49W 36 iLodibaed Crpn SI - ' 

24 ; 17>,[LW Sl*r Inn SI J 
34 Vl 25VLfloW*nj Lina SD15 j 

27 fl 20VUmr , '.Mc I 

371*1 29 |H*mI H*ng»rS71;. > 
49k| 36 UwkUnelUSlOO.. • 
33V 22* JMainll Lynch SI l 

162b ■ 74p /futaounguirr Woo. . 1 
45V 35 V/UmCon Carol .. . 1 

44 V 33V|Uor9»<JP)S2 5.. ■ 

7b V blVNYNEXSl J 

29S? 21I>HH . 1 

164*1 LJVPacir*. Cji 6 Etec S5 ' 
68*3 54i,iP*c.!itT«einS010. I 
36V 28VPill Cam Sc_ _ J 
4bV 35VPmn.-oil83l^ .. I 

45V 3* VPittsaml 1 

39+J 29VI0u**« 0*i^S5 . . I 
«1V ttilBegliYConaiSS .. ! 

14V 10 ilte man) S5 

3to'*l 2SV8ack*HI loll SI I 

52 I 37*jR*irlmklnvSl ' 

34V 27VSarata»Sli». ...I 
16V 14V Saul I B FIJI . ..[ 

39V Si[So»nliSb25 ! 

5W? 4b* JfShrtl OB SI _ .. J 

30V 25*?S^«iCreS2 .1 

70 I SOVSbUlreeuent BrUJl J 
49'jl ja+wSDeirf Coign SO 30 I 


33',-', ifSlOft - '23 

32Sg -7 ■ ^ ! _ I _ 

22 4>; I IL2& _ 146 
36 +*j ! - 1 - - 

36f . , - -|- 

sfctj+i 1 ,* si eei - 2b 
40V*+1. a.2fl - ; 2J 
AIV 1 *!', *3.4tf — 1 6 4 
MV+V ' 14128 - 5 7.9 
532p 1-6 i h34d - i 5.1 
W '+«, I 5X32> - 1 54 
15 j+i, I toi; _ 1 2.1 
35 ' $2.40 _ I5.4 

g '; ; SX20I - I 38 
<1 1 S UO - -37 
S S2-MI - 140 
V I S2.441 - : 40 
13 n ' 40ei - I 66 
20'a-l. 88c' -!3J 

23V1+1* ! 12c - : 0.4 

141,1+1, I _ ' - ( - 
*5V-'.- I 51 90 - 1 3.3 
33d*1* 1 50d — 1 1 J 

19V +1, I S248I - ‘100 
35’i+V I Sid -'44 
102 +1 I S4<0 - J 34 
261.-1, I S1JO - I 39 
26V— '; I SI. OO - 1 3D 


56 ! 29 lAmdiffrIOB. S.\ W. 

110 1 82 lAimad* J 103 1 . 

280 > 235 IBPB Inris. 50 b ] 2S5 1+3 

2b0 > 206 >8a««td9f Bnrt I 250 +2 

32 I a tBadeyiSm Wp_ _J a 

40 > 2B fejMwniH JlHp J 39 

90 I 6b IBjrratt Dm. lOp ._ J tta 

134 111 tat<hu* _ 129 I 

71 I 62 iBniwdM. 10p . _ 62 -2 
‘166 [146 FtBeiMnCroua— . 162 . 

64 . 50 WttBire 2flp 63 1 

580 I 540 I8ftrtkp20p 575*+5 

528 4bB Stoe Circle U 50 1+1 

212 1 190 [BrHdOnLirac .. 2004+2 

« l 62 WfetatQtftilfeJ ttl . 

140 '130 IBA4EA UO I. 

79 : 55 iBrllHh Orrdqnq ....... 734 

22 ] 15 Brown J*k»d JQp J 15~. ! 
n 1 63 J 72 I. 

77 M BryacHldgs. J 7z4 -.. 

190 I 35 Bareefl & HaHan 60 !. . 

56 51 CMmdflbj.AlOp. 55 L 

67 I 50 SrlJoial 56 ...... 

68 I 50 b*M ltead!ioae . ' 64 1-1 

fab 1 40 Coster Gra* I) 58* .. 

32 75 fcanwniF.!Sg..__U 32 

3» 33« J«tiin Crean 360 -2 

230 f 204 aumryMe Props. 228 
104 I 90 Ciaucb(OJ20p 94 

78 62 ktew (Gfbrgel 25p _ 78 

57 I 48 nou0lBiRabLM1_. 48 . 


22 V 17V*DiMoaGrob05p.... 22 +2 

65 ! 60 |Enth ‘ 61* . . 

100 75 ItEwrefaWiGriMoJ 95* . 

112 1 100 lFefa.Mi.10p 1221+4 

92 I 83 I Do. -A' 10n 90 -2 

50 I 41 ^federacdH0Bfe*5o 47 1+1 

95 80 Fallen (John) lOp 89 ... 

136 <117 Fi*ndiKier_ - . 120 

70 - 66 «*mfardSp 67 

X i 24 Cftbsftudf AlOp. . 26* .... 

238 1 218 jCleeson(MJ) lOp 224 +Z 

111 91 t+AT Group lOp 91 -1 

29 24 k«hC4l8*r 24 -1 

308 258 Wxterwi Croup— 258 
44 33 Hewden- Short lOp... <3 


67 t 

Wo. - 264 . .. 
10a — 224|+2 
P 91 1-1 


iUp 1 74p lyu 

45V 35VU, 
44U 33V|Mc 
7b V| ty?V*,Y 
29V 21I>H 


: SID# - 1 3D 29 24 tahttBar 24 

- - 308 258 ^eMteran Croup... 258 

M +V S26tf - 57 «4 33 Mewden-SfaortlOp... <3 

SB - H 1130 r»^l°«Lii034». £129 

SI 1 » - 66 151 112 iH tf wwgd WiHiMre 146 

38V+1 60c- — 12 330 1 280 HdpCHil 330 

I7*U $1.9ff - 83 52 I 41 b+SdShMlOpI . « 

28 l+i; SI DO 1 - ' 28 184 1 134 >10C20p 1M 

av+iv' 134 vd - ; U 315 257 (itWKk Johrmn ._. 293 

30 [+». 1 5320 - 8.4 330 265 Ua^'U.I 320 

41^1+V ' SLJ* - 25 J5 21 Ejffliw 34 

*£?*,*>; 130 82 ^2S^ASi0__ e 

JZJ-* 85 70 tgUfaPmsttmetPu. 10p_ 78 

, ! BJd- « M3VU2 Marge Cop FlOO^ MS 

38Vj+V ;nS2» — .12 ) 225 197 LengUuhn] 218 

65V+V I SfaOtf - 1.1 280 »5 LttaaUin 265 

2SV+V 1 Mid -'54 23* 1212 juwmcetW.) 222 

55V+1 4 ' sIS I |?6 141 1132 ^ IWmJZD » J S74 

28V-V I 40* — 111 
38V+V ! iZM - 144 

W+V l 5140 - 1 19 
33VI+I. I hS1.2* - 1 19 
35V + 1 * I SL60* - I 33 
US-+V ' 44c - j 3 2 

28 l+i. 1 SI DO - 18 


Htl 330 .... 

ShotlOp.. . 42 . 

1 UO 

Johmen ... 2934 .. 


HV+V I 7J5* 921 
,’.*+>, 1 10271 jo.41 


48V 3B>^Son Co. Inc. SI_. ... i 

76V 56>dTRWIncSlV ' 

38V 31 yiHkifto 15 . 

193 1 157 I Da. 10pcLaSlL91-S. J 
34V JfllJTeiaco 16.S . . I 

46 V lyjTime lnc.$l ' 

33 V 27V,ITrKarS0 33>,. .J 

28 1 22+, TremeawnuSl _ . : 

34 V 18'; Trerewfarid Caro S5.. 
37V 29V Union C*rbkl» SI - J 

41 V 30ipuid Tech _ 1 

»V a VtJSSiMiSl J 
70*5 57VUSWrtU I 


29V+V S1.301 - I X4 

14><«+V I 20(1 - , 1 1 
32V+*, 1 S1S2 1 - I 37 
47 l+l; USIOOi - 133 
2TV+V l S10QI _ '18 
S9V*'+V ; SS-fatf - 1 7J 
39V+V SI 9? - | 3D 


102 VI*'; W49i 10 47 

U4*l+v 10D6I 10 b2 

83VI+V 4D2j 1013 
112 +*t I 10.7V 1068 
124 Mg , 10971 1063 
60V+V I 91* 4 74 
81 l+k ' 9.7B! 993 
mvl+>* ! WJCH 1020 


39>2+>, I S230i - i 46 
58V+1 | S3 001 - 14.0 
34*;I+V I S19Z - 1 66 
HI '+1 j 10*3 - (53 
29VBI+V I nuj - I 7.9 
44 W I 82c - 16 
24V+V 342 - 1 1 

Z3V+V SI 6* 57 55 

»g+v 4 Od- 12 

30‘4+V S3.4d - 0.7 

30V+V ' SL40 - 36 
21V+V SLOO - >3.7 
58V4+V I S5.40I - '72 
33V+V I SI DO - IO 


CANADIANS 

19V; 15 VBk Montreal S2 — . ' 15V+V I SI .961 - 1 12 


291J+V * lOa 1 
2hv+v : WO* 
24V I + 1 * ' lOJOl 


981o 171C«> 18k. Mom Seoul— > 

100b I 70p MBunck RreCarp I 

26V 22VBCE.il - ; 

14V989p lefiaw VpUerl ' 

24V lBVBratuflJ. ...I 

450B ~300P MBreikmei Rk. _ ' 


- 21 V 16VMLlnv.Bk.S2 1 

- 4JU 32 M,P*.l*S 

- 3b ) 3ZiJ Do 4ptDrt UOO -.1 

19»*l lS'xCdn. P En.l| I 


97 £ 91i J Do 2 k ‘90 1333 9> : 96*j-V 3521 421 

114V 10BV DB.2BC96 (»7 9l UOV-V > 350 3D1 

103*5 98 10o.2*tfcW (308811 99'jl-V I 3351 354 

WH3 96V Da. 2 l ;K '03 (310.7lJ W,r^-V 1 3J31' 353 

106V 99V Oa2pc116 (2741)1 lOZ^-V I 321 1 3.40 

103>*i 96V Da 2130c '09 1310.7)1 9»Vrt-V ! 316 334 

107VW1 { Da2*ax‘ll (294.1)1 109 l-V ' 33131 3 30 

90V 86>J Oailjpt lJ (151 914 86V-V j 311 327 

9BV 91Vi Oa 2‘jtx *16 >32201 ' 94»y-«; ! 31ft 325 

97V 91 1 0a.2i^K'20 (3273i1 92';i*-V ' 3061 319 

Prnwcf.ve real rMenamon rat,, nn proie-nid .nHjnon vl 1 1 > IP*» eno 

1,’iSS IbiF'ipim m pareniheM^ di.m RPl bJv "'ornti lw w 

8 monlln. pr'Or 10 iy*e RPI lor jul, 1984 151 5 JIW1 lor Fet»i«jr* 

IlC*. «bJ7 




mrJI — 749md+17 I hhBd - I 52 

MCorp — I Up 1+3 ! 1-1 — I — 

; 22VMj+S 1 S229 - i 58 

fra 1 9970 1*6 ' 20c! - - 

-J 19V+V ! 5X601 - ! 48 

iciRk._ 412p 1-13 1 -1 - - 

tS2 J 17)J+V I S20e - I 70 

cl ; *"+•* I S1«0| - 1 23 

ifaUOO._.l 34V ...' 4*J - 116 

i.(| . 16Vra + *» , 80d - 28 

*1*11— J 1 . —I — — 


225 197 lunqUohn) 218 .. 

280 l%5 fLxkimU )€1. 265 

23« [212 (LawnmcelW.) 222 .. 

181 1132 Mdi/WnUZDn 174 

301 J 30 CyLana Pa-4 1 So- 33» ... 

71 I 61 Mer(FJ.C.l 64 -1 

110 I 97 Klvi tClplHMle— 107 

220 v» iLDitnrr.x) 20* 

270 1 232 {UtAkhnelAKiM). _ 244 +4 
245 >195 McCinbr6Sfam2Qp. 210 -5 
WO | 90 »McLawF*nS H — 90 

130 104 hugua 6 Sarehwm. 126 +4 

190 1 161 WaMfrltHIM— J 167A _ 
For Machwid w McAloue ( 

233 1 230 Mjnh*hH*»a> 233 . 

130 1 116 .Maoodm (John) 20s 126 . 

92 < 87 km&HautH . 89 

, 131 1 112 turner im m 

90 I 76 M4BWT . n 

I 20 ' 14 MrfteriSu-llOp— . 16 
: 131 108 Mart (A) 118 

224 I 198 I Mo-tern IT) 212 +2 

645 1 600 NnurthtlU .620 +5 

lfa2 <142 maHm*iam Bnrt.. -. US 

825 600 iPrarcelC H.I 750 

146 1 124 IPhoennt Tonher 126 . 

220 1 180 iPodNH 180 -10 

400 344 RMC 362 -2 

19V 16 Wane IraK. lOp 19<; +b 

92 j 63 rtftamn 65A 

299 254 Rpdbnd 279 -1 

U92 >052 iRnPaidlCWtrab.) . £280 

112 105 I Roberts ACVird J 105 

31 32 IRaortiiMalOp 32 ... 

225 193 RKtfrtM 1974 . 

139 122 WuAyP Cenen 126 -1 

170 134 pCB CrtIBB 167 +7 

70 63 (Shm'&FifeT — 70 +2 

16 12 [Sheffield Bndi 12 . .. 

330 300 KndJfi(Wm) 230 

70 57 [Smart U.l 10o 57 

532 454 FareiacSOp 532 +6 

73 47 rtTay Hones 47 ... 

395 353 parlor Wacom* 395 +8 

134 110 RiMnrCraw _ 126 

286 225 hraM&AmaU 237 . 

100 88 [Trent HokHngi lOp 88 -1 

V* 775 (Tundf Coro. 310 -5 


330 1 300 
70 I 57 


Sp I 25p IfOoette Eagle II 1 43j» . ! 

10V700g ifEcho Bar Mbits -.. 975p 1+25 ! 

2d 1 3L2n ICeMm Sceolre Res 1 417a 1+ 1? i 


99'jl-V t 335; 35 4 
OVanF-V 1 331 353 
l«V->4 I 321' 3.40 
98VJ-V > 316 334 

104 l-V 1 33131 3 JO 
86V-(* J 331| 327 
94M-H ! 31ft 325 
92'jA-la ' 3D6I 319 


4L2b 31* ICoMen Sceptre Res.. I 412p +12 j 

4620 Imp iGoliath CaM Msws — J 462p > I 

. For Creenwtth Res. see Mutes Misert. 
12V976P ffCuHCanJI 11*; . I 


775 (Turrtfi 
40 rTrsank 1 
139 (11 BUG 


412p +12j -j- - 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

B5V|Aw»Dr*»IO>4«ctA7009_! llVdj .... ] 
]09<riA4llralul3i;KZaiO. J 119i,l -V < 

95V Do UVecLiCOlS ; 99Va0-*, ] 

92V'E»ro im0k Use Ln2002 1 99MI+ 1 , I 

89 ■ Do. 10VPC2004 .. ..J 96U+'. i 

101 VFinUofl lk'.K Ln 1986 - ' 102'jwM. | 
ICOYW A" On W ■'W3 - i 110** - 1 * I 
; lMvint Bart UI.-K 1986 ' 102 l+V I 

I 101V Oe l4KLnl«7 .. | UMV I 

I 97 IMlrt*! W.wLn-aa 100V-V I 

■ 103 Air. Ifc'.+x. 200? .1 109n5 1 

I 102'a,*« H'»W 1987 105 J+i* ; 

«2', On 1 1 Upc 7008 .' 9b', nN I 

931. Dell l.rtC»14 99’,M'+>, ! 

. liF.S-rtrfllli.'KlkSn 101'; 

' !Ce',Swre»niJi.at L-.HIO ISO** I 


33V 26V9*mp*ri4i0ifl . 31 

I2V UM. ' 11 

58Tp 1 375a NflMl Corona Res 1 S36p 

UV1I* IflidandMJLteSl-r 935p 

297p |lb3p iMasserferoiaonJI...- 166p 

I TOP 9Sp W'Orpsa 125o 

135p I (Op WPear.Ro* < lOOp 

U>*,| 13 WfaoAljom- 1 14 

21';| lbVRoyaiBh.Can.H~. 17 

40V 31 BravamB 32 


11*; . 52cj — I 28 
J 12 l+«4 I 9bd - : 46 
22V ) 32» - j 63 

- 93 lp +a 60d - 1 3 7 

31V +»; sud - ; 7.9 
11*4 +*4 lOSSMo - 1 14 
_[ S36p +11 ; - : - J - 

. me. <1 tn _ I y a 


187 134 UB* Group.... 


154 137 

187 126 

80 64 

247 208 

74 64 

«6 35 

19B 172 
123 l 98 


jWartl HldgL lOp .. 
toarrmqiflnmnjJ . 

■wausStrte 

mem Broi 

5KSSSK: 

impertGeo) 


Ml 03 j 0 
IS ID 4.9 (17.9 

T7.a 35 39 92 
6251 3.7 36 108 
1L9 24 t 48 
-j - - 138 
762 U H4.0 95 
7424)178 B6 
375 0 190 0 
o36j 26 I 32 19.4 
dll] 18 78 95 

214 O 52 * 

19 ft 29 ! 54 72 

a4 o 1 6« 0 

32) 1.7 l J 4 712 
rifl48 33 76 
24 0 4.9 0 
6-J - - 54 

+35)3.1 b« 66 
139 38 68 78 
B75/O0 208 90 
3# 23 78 73 
1.4S45 3.7 85 
0l6(?V3O 5.4 42 
l| « 3.7 0 
I S 28 6 7 92 
tu4 26 54 B6 
504] 5i 32 65 
5Jt 1.4 a? 12.1 

5.7 22 104 61 

SI 75 — 1 - 

- - I - IM38) 
IL 4 73 4 
541 fa 84 fa 

T26* 31 34 138 
726*32 42 UJ 
M2.7 9.1 58 
1635 0.9 56 14 9 
t5M26 fe.7 69 
74413 85 1X7 
158 4 87 4 
4.9S 4 J 32 106 
T33i 26 52 9D 

16D 30 33 15D 
1525 4 52 4 
Q10S - 77.9 - 
60 2D 54 85 
12J I W I 

ttilJT 5.4 40 49 

07.5 2J I 6 0 (96) 
82 32 39 112 

17.5 X4 78 1U> 
025 0 ID 4 

teen 2.1 62 7.7 
AO fa 82 fa 
D2S2M fa 52 fa 
75.C 52 33 75 
tU.75 36 63 49 
1025 fa 68 fa 
440 22 3J 7UD 

fa— — — — 

364 23 61 72 
453 16 7.1 11 2 
60 33 42 303 
UX ID 64 7J 
d2JI 4.7 15 200 
70 fa 1X1 fa 

4.7 24 53 9J 
IS 23 1 6.4 103 

ifretfl 

SOi 2.7 4.9 87 
14 C 4D 46 7.3 
1)3.75 4.9 60 39 
14 7! 35 56 7.4 
54 3J 101 33 

65 2.9 7.9 53 
U2 1.7 75 96 
UO fa 26 fa 

50 22 4 7 13.9 
t625 731 12 149 
40 53 45 4 7 
UDE 20 9.4 42 
13ft fa 53 fa 
0.7! 25 55 W41 
452! U 1X5 58 
195 23 4.9 106 

60 X9 82 94 
065 62 2.9 62 

7J fa 57 fa 
62 fa 72 fa 

6J 25 34 93 

23 fa 46 fa 

100 fa 44 * 

43-95 13 1.9 Bl2.ll 
1136 3D 3.7 130 
W45 23 13.7 51 
15.C q22 56 103 
46 * 50 ♦ 
7.92 fa 4.9 fa 
1081 61 1.4 123 
7D 43 32 7.7 
2J 45 76 32 
1C fa 23 fa 
35 fa 7 .7 fa 
22 * 105 fa 

mao ii 74 Hi 

66 45 56 55 
616 14 129 78 

4.1 fa 29 fa 

- - - 129 

*12! - * — 

30 fa 23 fa 
3. M 2.9 4.1 95 


54 44 faK+et'JoiBlibp 49 +? 

33 21 Lwe.Prrt*20p 22 

137 107 ireCwoer . 130 

490 375 XOirti ..... 480 

280 200 1 Do HonVig. 280 . 

157% £2Ji;L— wire 3030- ' £29^-1 
IBS 142 LntrohKMwriap. 160 • 

313 204 MF) Furiuture Wp . 290 

148 115 8Mi(StMn 147 

285 218 Mennetuj • 285 +5 

127 U6 ‘MMem Len. 20s : 125 

4K 305 ‘Uovs Bros 20p _ J 400 • 

116 • % JtSSNerelOp 110 

365 275 WryerlCj-A'. . 3M 

380 ■ 333 DorPf«20B. 380 1 

IBB I 178 -OwaOwen 188 ...... 

97 5b iPetm Stores lOp 58 .... 

118 - IDO Prteej (AHrtU ... 108 • . 

25V W fiaraar Terts. 5p 21i. +1 

m ■ 46 RaBtert 10 b ■ 68 

M ; 23 IftflliedilOB .- . ^ 2n;'+l 

195 1M ^RnrkrtSbpw. 180 . 

124 I 95 ;R**d Austn ‘A’ HrV... 324 . . 

21 . 20 540 Srtres l?'jo . 20 ' 

» 33 Cte. X7 +1 


m - Hit Cor Or'* P E 

•9 +? cl 23 fa 3b fa 

22 ; L © 4 7 fa 

30 3b% 5 1 AO 52 

BO 0" «l 

BO M5 £4 1 5 261 

29V -!■: MV - 06 

60 • 5.5 25 M 9 J 

90 . 4M.6 29 2 3 2? I 

47 • »>31J ZD 30 230 

85 +5 • 1+50 C9 15 18 3 
S .- 4695 07 7 9 ,, l+i 
DO - .1 479 3 4 L7 ?48 

10 - 33 29 43 Mb 

M 0(7 fa 38 « 

BO 1 ' NT ft 40 1 1 289 

88 ...... J» fa 23 fa 

58 • 2.0 - 49 .- 

08 ' . 135 2.1 *6 1181 

21i;+l L5 22 100 *53* 

68 2J- 0 7 -IB 

271;' +1 : Mb7> 4 3 Z -t95> 
BO . . 49 2.5 3.9 14 5 

M . . 45 fa 53: fa 


I :6', ir -SuleyiC M ! 20'j+l 

j 21? Ibi H.*n Pnk -sWD . »1 >0 
[ill y> ‘-n .Tte 10841 

| £■; 3 BaiixwnHKImlu . 3'* 

j 7b b6 Beau*orflQp 72 m 

i 150 48 Belgrao* Mure-. 121 

I? 1 .. 16 Br+uriDF 1 So 16 

9» 80 Birm* Quaiol 04‘; - 1 

220 203 Bwmnqkjm Mm 205 

I ii4l, £ lb 1 ; Black 6 Orekir^O 50 £17 ; +V 

291, 2? BUomoofl Ho** - ; 29 ♦l 1 * 
9i> 5 Bauhan Wm lOp ■ . 8*r 

931J 50t>Br*iamU«II« lOf-.i 89 +1 

133 ‘ 114 .gradM j,le U . 122 

61 40 -Br4y»ar>0p 55 

sv IVBrlSMl Ch.ShfalQp 4 

132 110 -Bnl Stw«20p -. -.126 . .J 
ZB 1 *' 2b BroMurwe huh 60 1 24 [ 

IB 1 ; WVBnsre Eire 10p IS; > 

27 23 -Brooke foul ' 25 +1 

134 IZ1 iBranniTawte.. ' 129 +2 • 

16 » :flronn (John) ...... 32 -+1 ' 

•297 : 135 'BuHoWiZOp .- 265 V 

162 1 102 /Burges* Products ■ 


Sr.4'1 Jl 4o 1-.. 

NS 5 fa 7 J * 

B 

4b fa 89 * 

*: c so » 
•HO JO 89; 4 2 
3ZS H 55 68 

tu.s 1.9 BO '8 2- 

Q64c 30 


-t Sia*- IP.- 

I U JiU‘ll'J"-r I 


On. 91d 

del C " b * M 

+ : v> ’■** 

j'-j 1 : 45 is z - 


128 118 SmiwHIHI 123 . 

B8 73 : Ob 'A' M 

961; 78 SearsHtegs.- - 88 +2<; 

2W» 13*<MibcatrtSp 251;- V 

238 203 ■95'iare Orog 10p . 228 

no too sbwi5i”A“. .. ao .. . 

222 162 Small iW HlASOp. 222 
55 S2 'Suiter •' A. C 1 5p ‘ - 55ii+l 

181 145 'StNt i Shu -A ..'165 +5 

90 ■ 64 iSlrmBrrj 10p '■ 70 ‘ 

60 ' 65 -Slel«*i Group 20p - 80 

3? 1 40 Saaaw2Da_... . 50 +2 

405 . 375 SuperfangSM Wo ' 39B« 

1J9 ' 111 '?! fa 5 Sum 5p. _ 135» 

53 J 44 'TerrCroao S2 

44tj! 27t;Time Pro*. Wto . «4 

28 ■ W Uomn'Ei'A- _ 25 • 

348 ’ 266 Vamaru Uirrlte 20p . 348 ' 

230 144 .WWCnv 190 -15 

270 - 197 'Ward Whir . 270 +14 

150 114 WarmcfaCillow . 147 

73 • 55 WjwaH U.W . 57 ' 

U7 -103 WigtaJI >H 1 107 -1 

065 555 '.VooWifl^sSOs 855 !+J 


37 +1 394 - 152 - 

23 ' . . Ml? ID 4 8 29.9 
80 M 17 18 74 195 

88 +2V OO 24 49 11.9 
251;— V Q 03 32.9 0 I - 
28 - udl 7f30 1.1 38 1 

10 . . . 475 37 32 sL’4; 

22 - to4 2 31 Z7 170 

55U+1 ■ 25 * 65 fa 

65 +5 ■ (60 16 52 17 7 

70 '. 22' 48 4 5 51 

80 10072= 80 1J 14.7 


396« 47 fa 15 fa 

135a 5263 2 1 2 8 24 7 

52 . K2I7 3.S 55 5.7 

« -I. Ufa 3.7 12 41 
25 - - — - - 

398 ’ lflft 31 H (0D* 

190 -15 79c. fa m: fa 

270 +14 5b9 fa 11 fa 

147 .■ +20 OS ' 1 a - 

57 1 1 ft 43 2 5 100 

107 -l UZ.5- - 13 - 

855 :+3 155-027 26 19D 


26V 16 >8rtW^W9-H»rker - 1 
»; 26*+CjnfaordEnq.- ■ : » ; 

20 1 10 faCamsealinc - 10 * 

280 ' 168 ClrtlaEn? .. 264 +2 < 

lb8 - 106 itirrwrMhT 8. lOo . . 168tf+2 ; 

6« : se tiiUBji lOp t 61 +2 I 

64 I 48 Chairfaerkn & MR. - fa4 ‘+4 

515 465 !Clwmnn<;5p ■ *65 < 

37 I 31 'CBrnir Hum .. • 36 1 .■ 

7? ■ 61 CUr«4"S«50B .. . 68 

540 . 440 tobealAlZOe- . ! 500 ; -20 
74 l 62 <cncentrtc 10p . 71 j 

62 I 52 iortiWnl'Sbiah-l 62 '+2 ' 
35 1 38 Cooper (Fr) 10a .. .' 38 1 
12V U ‘Cooper Ln*. Wp U > J 

39 ' JO Crorntr Croup 36»?+«; 

160 > 132 (m, Haew . 155 l 

1285 !U7b 'Ckaws««4 076 *. 

67 1 SO >0n & Uet.'A'lOs 58 . 1 

120 ! 82 'DaurCorp... i 120 . 

162 106 MuCrouo : 168 --1 1 

144 : 10b Certtend 50o 192 ' ' 

190 1 133 lOroouoer Bro- . j 165 ML , 

29 21 -.Dewmebrar I0n.... 22 ' 

147 1 109 EdhpiHlogsi . . 142 

87 I 5? lEPoniBi - 87 ;+3 1 

44 I bB faarmeriS.W.I .. . ' 78 

167 '125 File Indour . .. 167 '.+7 * 

53 i 27 'FethiC M.H0P J S3 '+1 ; 


rl.l 24' 18 .326 
rt.l 08 1071194' 
pnj 13 28-35 135 
— 1 — — 8 7 
■ rh52 lJ'ftO-123 

I M92-42I55 49 
i 05 -r 1 46 1 - 
! 1 0 18 : 5 7 ' 5.5 

: 4925:53107. 

! .1 - I — 1 _ I 

. 17 11 25 • 38 ISO 1 

! uZOi 96 '18 284 

•B— I 

1JW4Z-3D 67 

1 1 1 — . 

' (9^:8|5I ■ 7b 

1 *652.1 '55.109 | 

; 325- 26! 76 72 ! 
I 3125:69 81 

' 100 M 3.1 122 I 

. . - 1 - 172 

b* ' 2» \ 70 , 
3.4ai5'70'll6 | 
• *25 32 58 ; 6 0 , 


isa i:> AAH 

[3,‘ * EH'.-AWWW lfv 

255 :i5 ACS Bk+wp Id- 

r.’4 4; AIM I*' 

lift 10 J Mefaik- Ii' m»i 

U]j ,D LaDm.1 01*. KV 

y, . W A«»» • 

y, 41 Agploa'r HW ^ 

JJO 3W AGl 

151 125 ArurjaWlme . < 

tsbi, i)7 .ail,. la* A 9t S*W 
1H (IS Anui- . 

Iw 65 An*r..l«4 Iflp. 


INDUSTRIALS 

> 154+1 ";** ■ 

1 An re*,*! “5 ; 4 

IPKeir-MOl- 290 ipM,' 

H* 123 2H*1 

»,sini- liiuiai 4+ 19 

01 it. t(V 

►* • i, _ ■ 

HbtleHm ^ ^ * ,S0 *0 

ZS£r& 

I^JfSzo P1>, - 


£17i- £1 1*; Amr> wbap FU20 t”-.- 

lib ■« Am aJ.KjeF.r.n.u « - 

Z5 23 AniHI NprOk .S ... 

2W ‘ » Aro'rdwr 'A fa P' 1C® W 

jgj} ’IS Aau)H< Cuncuin +i" . - 

3* A1 Arp^-n (Ob f- 

Tt,:. i;UAlBKBIt f , »'l *<•» • ,2 

27 • 14 AtMf«lno I'* 

14Iv 91; Aft t + EwLV _?X.4 
zr 1 1 WO Awft Bill Pod “f* 

67 1 b5 fafcMi £""41 ■» “ 

357 303 As* Hr* >■■«"+ **? 

124 1» (Wt,fa7.W<rt20c ^ +• 

^si aar 1 

: is sir 2 - w 

300 248 'WC G.*P j 


■ Jl 7T 9 2 ( ? 9 Li f|| 306 A*® 'OVv U'W* 

i « hs I 

: ^* >nlB«ii2D 3M 327 1te.ro <WM 'tl '375 


21 1 Fotkrvn.- > 5p. . : 
84 GEI Iren). 20p 1 


; _ i - i - <150 

1 16-* 20 [ 59(12.4 

' (&*,*» - ! 2 1 • — 

1 221 fa • M : fa 

lb* 14.44 .2061 
I 4 5-03 9. 4.1 i 75 
I bO 30' 60 61 
; b4b JJ;56 < 12 

h(f 33 '60-56 

• OJi — ; 02 — 

3 j' fa 5 1 ; • 

• 7J0* fa l b 0 . fa 

: »0 33i 38 i 09 ,32b 


i>4 ZO 87 108 

nUir.ilOl 05 262 

(t is t-0 13 'l l 6' 

W *6- - t 
06 fa 48' • 
,0- ♦ 12 fa 

lft» 2 9.«j I'WI 

e<* * * 

6£i58 2 3 79 
174 1)9 111 ►Wit 
tlZP 18 bO 119 
is fa . ♦ 

• : II 4fli90t 
04-- 23 2 (4 6. — 
liVCS ?t l&B 
Jf s fa ;b9 fa 


W ' 5'rBarPvnr I0n J , 

-IS i JS jS5.+.w »| .*? 

-47 ■ 40 Bjr.o- Hrpbur* - . ' « ,* ■ 

Ml 289 'BaW 4 Poairffl JW 

£141, tl IV'Battei Tin. I'SSl . fJJ 1 . * 

60 • 53 Bam.-.Cb»WlOP( » “» 


1,-1, i 012S 06 i 7D i462' 
! ttJZ'O.O 8.4W0ZI 
' ... 30129' 7H54 


ELECTRICALS 

538 [ 385 -ADEkunp*. . 415a - . ! r6.(7 3S 21 170 
85 . 64 A 6 G. Sec Ekes 5o. 64 ; L2 44 2.7 115 

*44t+ ?0 i+A«ro Coonuter lo 22 - * ID 1 fa 65 fa 

450 230 -tba Cad — . ' Z30 '. ■ 5b 37' 35 UL2 

118 » 97 'bAIpbanpic Sp - 114 -l ; 00^52 09 31J 

01 < 64 lAmiradSB . 73 -+1 tObBlOJ 13 . H.6 

260 <170 -Mflcra N qcittnc, So . 230 i*2S ‘ -• - . - - 

215 130 4-Oa Warrants . ' 180 '+30 - 

47 ' 41 lAKOkdrK A' IV bo 42* I 0 65 fa 23 < fa 
53 30 Alien Elect. . 45 1 

£35^ £2b\A5EAA0 -A .. . . C2SL + 1 :^14*w fa 21' fa 

071? L30V OoV 1 OlV+lVeQUN- * 3.1-9 

405 , 3bO AabMKCftMblOe ' SM ; ' 7 25 fa .08- fa 

0 : 5 Aubatramc 2';p ' 5*; . . - — — — 

200 155 Aato'lfd Sft. Idp 1820 ...' 1Z4-74 10 146 

270 227 BiCC50p 250 -5 1054 14 62 10 1 

lb7 '105 'BSBInOlOd U2TO-1 24 fa 31' fa 

14U lCa-vGrunm AF lamlOa . 12 bpO 47 20 50 14 5 

4b5 1 385 IBowtborpe I0o 405 +5 54# 4 1.9 fa 

22 ' 12 tfflrew«r£*wlfe 21 ■ - ’ - - • - 

380 -20 rfrSnka Sa j 315 \ «2D 4.3 ft* 3b. 7 

96 1 73 ABrnaanu Set lOo . 84a.. . tLft 39.12 15 4 

144 I lOltjOnMft lekeon- .'. 140 bbdlO 42-15.8 

47 i 81 IBtowb B ou. Ken / 88 ‘ . 25 3D 4J 107 

30 ' 74 iBulfm 'A' 5p ' 29 135 08 80 '252 

88 62 tfDusb Radia 10p ■ 62 ( «1 ft 53 ' 23 1L7 

250 205 fatUlMoweneBsUP- 210 <-5 ul 4i 4b . I 0 '24.2 

165 : 115 : 9CPS Computer 20 b . 117 -3 ' clD44 X2 172 

64 i 31 rJCPU Conauiers 5ft. 40 - ■ »144.0 • <63 

545 1445 tatue i Wireless 50p- 525 1-3 ' tb 5 3.* ID 10D 

177 1 305 ICambntkjr Eke 327 |+2 1 7ft 73 31 150 

170 140 kCav.CrplOp... ! ISO I ' 0425 32-40 101 

220 95 -iChecfcpawEaW- 100 ' .. 4- ! _ < - il?b 

40 ! 26 K-'MvukCro.. 35 +1 < B -. 84 

173 i 128 - Do. 7'^c Cm CaiPI 154 < B ! - 

7 ! 4^lfaO»»Joj'.(Hltf 9 sl .... 5(-;+'a i »09 7d 16 17 7 35 

20 ! 10 «ilerlOp— 15 '-1 ■ - - - - • - 

133 I 90 -KfftMral 10a ' 95 . 0T173'U<56 

265 > 205 iConcaaSp 250 ... ID fa .06. fa 

m 1 126 kCftWtHNtevSa.' 130 415 30 16 278 

307 ! 232 (CASETQp ! 285 '-3 ■ tl.356.4 0 7 327 

440 ' 450 teConri.Mcrowafe-, 450 • 1 13 3 43 1 J 0 25.0 

258 <213 (CrktErirgiac 10a ' 258 <+3 : 1228 3Q -U 336 

240 ! 165 OytumeSe- ! 180 i-5 3 85-441 }1 >86 

100 : 60 |*06ETtdMapi Ufa' 68 ' ' 

177 1157 MQTGrareiSp.— i 157 . .. ' ol O’ 59 I 09 .22 5 

92 : sa iwJSecAlkireiap 1 50 . 15 fa 1 3.7; fa 

84 I tb Itote EkcLiOp • 68 ' ..I 43- 13 9.5 lULfl 


180 '+20: 

42* 1 065 fa 22: fa 


124 74 10 146 
1054 19 62 101 

24 fa 3 1' fa 

*0 42 20 50 14 5 

54ft fa 1.9 fa 

q2D 4.3 0.4 3ft7 
kLOi 39 ■ 17 15 4 
665 20 42.15.0 

25 30-43 10 7 
135 08 BO '252 
pl ft 53 ' 23 <11.7 
ul4i 4b> I 0 '24.2 
ClD<9 X2 17J 

JOl 4 4.0 • : 6 3 

hi 5 34 ID 18D 
7ft 28 31 150 


68 ' 56 iGarioa Enp. lQp I 62 ... 30*29! 71 54 

208 '164 -GhiBaea 1st 205 '+4 4251 fa J hh fa 

37 I 31 trrwfaank IN'! IOd.. 3S0-1 2J[ fa [ Bb I fa 

24J 140 lGKN£l — 237 I . I 10 5i420l 63 94 Jl 

55V 39 lHatnPrecreon5P — ■ 54 ; ; 13; 2b [40 [120 

317 1 18b Sum.- 310 ■ *863 fa * J • 

140 ! 133 (tut £01 son- ’J48rf+2.) 7bl>21>73 76 

326 ' 302 lHaHCMao*fw)_ ...- 322 [-4 . 7871 fa 36 fa 

163 ! 155 iHaf)ite50B — .. . j 163 I - 77S- 6D 1 - 

o- 1 iw fa. 1 pc 1 Wcoaa 3b 1 4 7 1 03 

IL8)43lj 38 1 97 


2b * lSWiKmwimK.se .1 25 [ 

456 1 406 iHawkerSiddrkr I 953 .. > 

71 | 58 ith« A Smnh. . 6b [ 

25 I 18 rWobwaSp . 19 . . 

176 i 120 'HopkinsamSOp 1 160 ! 

141a 7*;-Hbward Madly -. -1 M>^+1 
104 I 66 teowdenCrare)- - -• 94 i+i; I 

IIP* 46I^Mt J iotrol+i ' 

120 1 60 UacksanUDHAISpJ 119 -1 < 


141 J Ui^JaiMnfa FM j U 

77 - 42 lk>+s&Sltk)msn_. < 72 > ! 

170 • 141 jLxrdGronp a 169*1+2 • 

85 I 57 >Lake6 Elliot - 00 i. . 

35 ; 24J;tleeiArttwll2'ai 34 !. 

37 ■ 28 tUaread J 37«+5 l 

58V 32 UotdIF H I J 57** i 

261? ZlVLorterlTlSp - «l?+‘i 1 

24V JO*? Oft 'A' 5p ; 23'jj+lj ! 

35S <310 •MLMoMaes j 310 H . 

49 I 40 MS Internl 10o ....! 42 ...I 

68 I 52 HAanpanevSroue. 1 67 i-I ! 

357 1 244 teanour 20 b i 347 dl j 

152 129 iUcKecboH-Bros.... 1 151 1+1 ! 

95 62 **wn5p -'9 s : I 

73 I 57 'Metalra* 5p I 73 I ..I 

67 * 55 /MrtdteflSonUOc _J 62 I . . 

150 1126 MpMis— I 134 >4 .. 1 

16 1 9 Hleeownd _ J 15V .! 


hi 3* 24 < 72 j 73 

15351 34 1 45 i 44 

I — ilb 1 

•2 A 29 ' 4 3 [ 49 , 
4i fa I 60 I fa ! 

*1.75-21 1 21-24. B 


72 : ; S225 * 4 5' fa 

169*1+2 ■ 5$ fa I 46 > fa 

08 j. I fa-i - ' - 'IBB 

34 !. X? 2.9 I 50 '9.7 . 

370+5 ! 15 03 1 5 B I - 

57** i ]J5!29j3! f!?2> , 
»?+(; < 130 24! 76 >72 

23',+lj ; 130 24 '7.9169 I 

101 .1 7jJ 27 I 32 >131 

48 >.. .1 0.1/49.4 03 1 6D 

67 i-I I 251 20 >53 85 
197* . 143)21139 15.1 

51 1+1 ! 1728 1.7 I 70 >100 
95 [ ' |20D 

73 I ._ ? 22P fa 1 4.4 I fa 

62 I.. 32513 7.7.134 

340 ..I 7.0 L2 84 128 


17Z ' 1 4 5 Be.u«n Clark . - 

3M J47 iBeecum 

£1JI v UJ^BHkwrC.r. 10a 

44 '< 12 Benh), lOo 
lib 1 1 02 Ben.lorfa. - 
-3)0 195 'BesM* It* . 

345 ! 225 iBraebeii 
240 ' 153 -Best wood 15P 
■264 1 225 BrbbrU'SOw 
183 • 148 'BuxSr HMw. 

103 70 (Bum™ U ' Wp 

94 * 75 Bint* Arrow 50u 
234 : 188 Black iP'Hkns 
171 >12* j*Bkie Arrow 
145 I U2 IfaShiebHtJ lw lQa 
] 72 I 134 'BhaukHI-Pemi 
124 ' 02 'Bodycoie im l 
27 18 'Bftjoa Pei A' lOr 

278 • 223 |Bff*er UcConnrii 
325 I 272 'Bam iHmrY' 50o . 
201 1 lb2 'Boots — . 

£22w tl5VBenj W U5C » 
263 215 ■Bow41rrina-.ll. 

32b 280 iBraiwite, Ztk 

5; ' 41 iBrenqreen lOp • ■ 
54 . 26 Brukjenfl Proe 10c 

144 HO Biujop ... 

134 49 .Bndpwl4> 20o .... 


348 Birt Aeroaace 50 b [ 422a - 1 


(QBE TetAadofe Ufa ' 64 [. . ■ 

40DT GroooSo 157 . .. ' 

4DJ Sec Alarms lOp '50 . 

OakEkcLWp • b» ..I 


IbO 11B I Neill Uanwsl ; isod+l 

49 1 85 XiewnkBi-Tortt. J R I . 

54 i 45 4PartJwfc) Group 5p.,‘ 52 1+2 

285 1 262 «Vgler-H4R‘rsky....i 276 < . 

88 I 61 'PtaetGiplOp _] 84 >. . 

117 1 108 /Porter Di«l20p- > 116 ! 

9V 8 IPnestifienlSp. i . 

188 '125 1 DoOpcCayfledPrt.J 180 > . 

116 I ab. 'RHP J Ul I 

24 l 13 iRTDGrooBlWDJQ ’ 2lV-'j 

635 1407 iRananesSmsU- I 550 ' 


142 I 90 BauservlecSe ! 157 ' . i 6Q1 5c 5 1 0.4 2L0 

195 >150 Wtebmais Elea. 158 ‘-2 . a3S- 3D ' 3? 'll 9 

28 : 14 Utewtara'A'lOp .' 22 ' 075 22 ' 4.9 'W.7 

77 I 63 ‘Doming &M. 10p... • 75*...! 12.45 20 ' 47 1JD 

365 >310 liOroTOHM^Sa . 365af ' Tiff 1.9 12 31.6 

206 ' 178 iDablwrSo ' 180 |-4 ■ 2* 4 1 ; L9 '1ST 

335 ! 270 iEkcr coops Wa. .— ! 305 -*2 * 14 0 36 1 9 209 

56 36 jEkarapc Madaae -j 56 ; .1 0.7. 21 < ID >E0> 

52 41 /Electron* Renuls... 46 >3 ■ 123. LO lOMHTl 

235 140 tmenbqbuig - - . 230 - 4D’ fa 1 2.9! fa 

% 51 Enens Seme. 10P •• 89 ' - falUJ 1 9 1 1 8 135.9 

370 /29S Enrailierei ire 10p J 370 .. [ 4032:15 244 

SO I 39tf¥KIEI»cl0p ■ 49 |+2'j! tOi' 55 15/200 

200 ! 173 JEareed Eke. 5o : 200 ' . . 1hi5!50 11 2b* 

115 ! 77 VFMdbKklOo- ._ 105 =+2 ! 275 2? ■ XT U 7 

184 ‘136 iFerrm.iap 150 -2 1X32 4.7 j 13 .215 

121 1 98 iFkstCasilelOp— : 119 ;-l . -2^ fa '26-.fa 
32 j 21 [Fw»t!T*ro_„_-. 28 . - - • - fa 

447 > 333 lFDBtMY50 333 -6 -KUl*^ 7J ■ 06 220 


- : — : - 145 103 'fbtdrfMG BJ I 134 I . 

eltf 54 1 09.22 5 17 8*>(n>«B>H'iiaRl0p- . J 15|l I 

13 fa 3.7 ! fa -55 1 44 4kaoMU ' S*;l+U| 

43 X3 9.5 HOD 43 I 16 iRidarth (Leas. I ...J 39 < 

- 1 18 jlMrnsWesL 50p- . ’> 21 1+2 I 

37 iRcbmso* m«.) J 56 I ... I 


OX 80 >0.9 '13 6 
4 75! fa • «5 1 fa 
5*16/89/90 
nAft - j 2^ i - 
1135- 20 > 7D ' 85 

08S> — i <4 [ — 

3D>29l39ll03 

-I-I-!- 

2001 fa 1 52 | fa 

Hzi-I* 

*3 - | t 1 _ 


63 ! 37 /RctMsoA (Thos.l .[ 56 I ... I 

136 >110 [RmorkLOo - J 1360- ...I . 

E21V abVSXFABSkSO J £19V+V 'rOlTSl fa >93' fa 

%1 85 iSamlle Gordon 10p ...J ■>( ..> 3.7? 24 [ 60 > 9.1 
26i? XB VS(Mr Eag^ Up — ? 26i 2 aUziJ 15 fa 1 8.1 I fa 

260 230 [Swan* £ng-g >246 +4 h703Ol45{92 

110 84 IbOOGroao. J 118 L.J 52S> 0 9 > 6D kz>27 

44 40 SawhWIbLSo ! 43 I ■' —! — I — 181 5 


-'"j 45i fa ' 4J I fa 

+V [»017^} fa !« fa 
-> XT? 24 60 1 4.1 
U-ZI^ 151 fa 1 8J I fa 


SlJOi - I 71 


CHEMICALS, PLASTICS 


13>a| U (Toronu+Own Bk.l. . 
33^.1 UVfaTran Can Pipe 


CORPORATION 

■■.Ew’.l’,ftl+W 
biin-.hjn .Z'-w iters 
1 GarrlM 1 1* I'm? 1 

• Ca-e<tMlK ISWb .. 
.-GLCbi.v l«0 9.’ 

! Mem * ’,K 19F5S7 

lem 1 . 2006 ■ 

, -orrarei J'.« irreo 
Left tMlVaK M «, 1 

• LtC ”5-37 

. IV 6 aft 35*0 

(V. 3k 20 4ii 


139V-*. I 
99*1*-*. [ 
fafedl+'a I 
96U+'. 1 
lazvi*-!. 
UDV-I. 1 
102 l+i, I 
1041,1 I 

Sffl-'*! 

j 

99 ’, 0+>J ■ 
101':. ; 
I18i, I 

LOANS 

99';»f | 

9*::, 
302,;! 

is.; ro 
77*.+*, > 
90'.- I 
117'. +1, : 
26'. 
9B..W 
«S’ 

W’a 

24 . - 


1985 | 

Wgh Ln 


BANKS, HP & LEASING 


;♦ h ■" 1 ;virt 

1 - 1 Net irw'BlVP.'C 


>49 232 UtNZSAl .... I 232 [-3 i >027 3c 3J 1 64 I 5il 
£97 v E88 lAtgemeaeFl 100 .. I 193V <<026*+ fa 671 fa 
138 [ 42 talked Trh*_ 98^+1 iQSIaSSi 39 '106/ 32 


! 11 311 1220 

■ 12 52* 1331 
12 74 11 7b 
lllw I2D4 

■ aas H92 

1 74b 1159 
: 11 5® 11.10 
12 Ml - 
; 442| tt«5 
, 62P II 6b 
[ 8 39- U84 
• 12 74 - 


138 [ 42 talked Irish- 98 1+1 IOS)i)6M 39 '106/ 32 

85 57 tarebacker ik .1 50b ! 57 ■ 05 — 180: — 

2b8 I 328 !0j* Ireland Ml... ‘ 235 !-Z 023 S’ ~ - '£] ' - 

| CIS'.-: 1 12>;lBarft Lewn .. . . ' £15 V ' — 

; 240 215 lBk.lrorni'UK'11 . > 240 ' > 1035 - 1 62 - 

445 ' 440 iBank S^nfandll.. 467 '+3 ' NI4 d 3 5 ! 4 3 I 73 

WO I33J (BaiClaesU ' 357 i+2 > ulb 35! 33 ' t>5 67 

430 ‘.WO 'Brown 5k«iey £ I J 395 ' ' 8 5> — 1 3 I — 

MO I4B5 lair' Alien £1 .'535 :+15' g28D» - / 7 7 - 

Foe Chart J RdllbCbiW we RolhscmlO IJl Ware. 

72 I 58 ;Clwe Orxcnn 20a .• 60 -*2 3b- - 18b' - 

32';' 28 /Corea. Bkai Wales : 29 I 2 l> 2 3 !l05' 55 

490 '880 CMBiwr.fak DMIO I 950 ' ' r!2+. - '15' _ 

£25 I I20UC-hre HM keioa . J £22 ' <015+* fa '52- fa 

UZJ •ClftJVDrurmwBkOMSO. uav-i; I r2«*» - i 2; ' _ 
100 1 W ItngktAAswc. .... 99 < : m2 73 24 ' 3 9 £) 6 


£2B £24 takwFIDO £261?- . 

147 161 Mkia HM9S— - — 195* ... 
25b 215 Allied Colloids 10p- 222 -3 

376 332 lAmenlamtal 313 

265 .170 Anchor Ciemc* 248 

77 j SO ArrowQkmoh — 59 +4 

£59V £49\ BASF AC DM 50 £53 1. 

£6ZV £51S0arer AG DM 50 — I] £56 1+1 
fm Binder imk see Recero 
126 105 /Brent Cheros lOp __ I26n +4 

13>I U |BnL Betuol lOp.. 23 

94 73 rent Tte Pnt Wp— 94 

107 92 ICawwgIW.) 200 

243 225 CoaSl* Grotfa 230 +4 

104 145 jCaawsBros. 268 +1 

164 ! 135 ! Do "A'RW 135 

52 ; 33 {Cory! Horace) Sp_ J 48J;+b 
149 123 jcroda lot lOp 144 -4 

108 ! 03 po.Detd lOp 102 -1 

37 • 29 IfOeknjr Group . 37 ... 

250 [ 210 Elln&Eeeronl_ J 246 

U9V £Z?(,,Enge Hurd U.SDXOO £22 V+V 
44 65 iHalsiMdCJIlOp.-.. 86 mL , 

£35 £2SV»terc«tei h*| . . _ C2MJ+*. 

488 430 rewksonlntSOp- 472rt 


•030V fa 52 fa 
1 gfc| fa 4D fa 
16X052 12 2X5 
1512 2D XI 185 
132*20 1.1 cna 

lift 27 19 1X6 
<Q144j L9 36 14.4 
»14%l fa 3 4 fa 


447 > 333 iFnirtsu V50 333 -6 KUl*^ 72 i 06 220 

220 1 178 (GEC 5o 194 , ....: 1X«5 «D I 75 >13 1 

160 !U7 WodwmWanen ...- 158 . 2 ft 4-3 I JJ185 

640 1 433 fcoTog Kerr 30o- . 635 [-5 • 025> 20 * L9 30D 

35 I 20 l*Ciffww*C*fcCkao-> 23 ; .' - 

182 145 GewoeoBr Grp .. _ 146 !+l 1 575.p2 .2 5.7149 

48 SO ^PBEkc. Caere. \0p ; SOM « 125 fa 36.* 

128 i 7b Hw«J»»lE/20p_.J 114 i-6 7X8 2*. 2J '210 

16 ■ 10 faHatetfade EL 10p.. / 12 J. . ' ' - -327 

42 J 28 +ls"*d Be-. Sya 1CP— I 38 ■ . ! * - 

78 I 40 /timtecGroaplOp.. 60 X7. 31 40 85 

275 '140 JfiHSTUlWo .< 255 ! , 05H7J 01 312 

314 !257 Inn. 5iq. 6 Core 10c - 285 j+7 OZt-62 06.284 

72 J 35 HJSD Comp Grp 5P.J 72 +2 W-7; 06 J - 

140 1X0 Jones Stroud 136 '+5 ' 6^?D;64i&5 

150 ! 115 1*W*A-Tekirt 5p _ - 1 150 , .. bO b! 4.7 : 06 518 

215 060 Ktdelre 20ft*.. .„ IDO, fa .7 1* * 

70 ' bO rot PA indwibtes. — - 68 ■ . 245 XI • SJ 88 


162 1 132 (SpMr&JadrKBL I 144 I .. 

4b : 35 iSpncer Clk. 20p ! 38 .... 

276 I Z32 /Spwai-SarcD 1 256*1 . 

326 1 282 tSoider lids. El I 322 +4 

182 1113 ptoUiertAPBi £1 _J 153 -5 

483 I 335 ft ACE- Wp X. 475 

252 214 frlCrtMitl ; 234 -2 

71 54 fteffoi20p 67 . _ 

If. I 60 /Tec Ahmhre 10p— I 67 

580 1-J50 Ttiyssea DmlO J 530 )+25‘ 

40 I 35 tT**. J 37 j .. 

100 ) 67 ft ruck Twier J 90*1.. . 

36 30 ftnaturw.AJKte ] 1W+2 


15251 34 52 1 62 
Q5| 59) L9 ; 96 

3J» 82 2D I as 
4i 28 L4 37J I 

IBIfttB 1 

35 23 J 75 j 54 
0-5(136! 1.9 1 4.0 


: l’.'H :s,nii 

I ]AA i »b l> I 0 . 9 

021 0J.tr - :i; - 

1 M -1 - “ztIA 6i;i32 

M -5 no?:* JO. -A 

“j#' ti* **■»;?“» 

• 102 ' gi+*J>66-frB .M 

228 *1e UWJS 

ww - -1 r 1 S« 2 a fl ■- *1 

220 1 60- ♦ 1 3 41 : • 

as, tf *9 -A9 

1 an 10 ft 1 8 • 9 . 9 7 

103 ’ u."B - • 9 - — 

■ 5J * 1.1578 Si'&J 

230 !+f ' tklttkl 0 9 224 
157 1+5 »l. v '9 11 191 

■ 130 , ■ ,1)5 1* 15 18.1 

us -1 • IHrlJ - j;, 1 ” 

lLS'ff 4 Si * 5 7 I fa 

22 Oftkl *4:60 

• 267 M11S7 * 61' fa 

1 -wn ,45 |J *» 10 ; • 4 119 1* 

. iw '-1 **:i}**Mi 

' Ufa's**'? '050 9 2 - 
' 253 - + l 1 B5 70 44 .12 l 
. 303 7 75 fa 17 1 fa 

4»i;+l 14 7* 46 IDS 

134* 4 0 ♦ JJ , * 

125* »4ft )0 4b 82 

I 422* -1 • 1166 31 J 6'' 7 s* 

1 253 **b I arTS-7 4 1-144 
I35 - ml 9 2 3 : 1 1 *** 

190 -10 o ? J 1 ■ 4 7 . 78 

I 320 '-J 127 5c' fa ->6 fa 

i 122 !-2 : 'll* Iff! ♦ 

■ 62 ' : JO fa • 71 > fa 


148 

363 -5 
U3':4. 

37 

102 

228 -It 

■ Z35 •Z 
220 
2SS* 

100 . 

103 

94 ‘ 

230 : +7 
157 ' + S 

■ 130 . 

1 128 -1 
113,1 
22 
' 267 
1 280 +5 
1 178 '-I 
' Ufa's** J? 

' 253 +1 
303 
43V +1 
47 
134* 
125* 


253 22 3 'i-Bnt 0k»Moc* .' 253 +b ' 
145 97 BnL Syohan 20a . ‘ 135 

200 lb2 'BnuUi Y.u . 190 -W. 

3BI 320 .0 H Prow SA1 [ 320 -J . 
125 ' 00 Brook St B, lOp '122 ;-S j 
76 I 59 Hruniore.Muni : 62 ' 

241; l8 1 < l Bsmlrnel5a. . 19>; 

56 ' «0 /Burns Ants n Wo , 52 

60 ' 32 /faBusmsCamolOp 35 - 

60 ' 46 CM IrthiMl. I0p . 54 -1 

■20bi? 1« faCSR AM .152 
235 1 147 /faCVDire *001. . 208 *H 

39 ; 34 ICipJrD lad-. 34<; 

114 i 107 I Do ^ipcCn ' 110 ; 

49 : 32 'Cape IncHrones 46 

24 , rCe<euian 20s . ' 27 

loC 7 '.teal Sheer wd 60 | 8'.. 

28 I 12 Crni ee JY I r« 10® . ■ 15 

84 I 74 /Cun* Vr Ph. lOp 1 81 ■ 

15 ' 12 iKhemiul Method-. 14 : 

182 133 /faClmu LnIb HKS5 1 152 :+l • 

50 ' 39 <CI*isaie- Trier lOp 1 41 * 

643 454 Chnsbr Int. 10g 608* *18 ; 

112 1 73 Clarke iCIrroerrii 80 +3 

52 ' 40 iCominds 10 p .. . ' 42 '-1 

152 1120 >Cak Grauo. 120 ! I 

37 I 25 ICoMftnefl Tech IQp 25 -Z [ 

68 I 42 •Koreuiumj So 1 64*1 

29 I 20 'Cant Su'uei'y 10a I 27 ' 

707 1 460 Cn*3ai50p. . ..I 70S ' 

190 135 Cape AUeian 5u . .a 182 ! 

273 1195 WneiiSp. . . 272 

70 I 5b fCrert. ; SOi; 

375 1 210 Courtney Fopr Xv ' 360 I 

40 I 36 iCowandrCrt. 10o. .' 37 I 

172 ! 160 ICreanlJ) 172 

96 ! BO CrostHKhollOw < 96 +1 > 

465 1 420 bPCESp 460 [ ' 

503 1470 KtetpetyU. 477 1+4 I 

190 1150 bmON-wme .'160 I 

895 1 787 /DelaRur 860 ! j 

31 t 28 /OetawrCrolOp 30 , 

42 f 30 [DUnooPSl IOp : 33 .. ! 

14V lOVOMne Heel Jo .- 12 
286 1195 OrtMiSQ - > 216 +6 I 
90 I 80 DdPubi Park IOp > 81 . 

a3.[ 75 tomHure wp . : to i 

89 . 74 [Dominion IM 20p J 86 j . I 


0 15 7-4 2 6 1 5 5 
2 42 14 66 UJ 

10 52 4 1-50 
F2 II! 21 5b IM 
gQlBc; I 4 b 7 11 5 
bQZc 34 ' 08 -390 
1(4 I I : 62 ttl J> 
d',-, - 109 - 

2 b t i2 5i 

01 (V ; 7 ' s 1 i8(Ji 


Qt S 26 49 l I 2 
. uOVk: 2 >* ib lOJ 
n 51 p4 . 52 ■ j i 
lift fa '2b. fa 
ia«v ra .? ) ii 

d3M uns'n 4 

| 4 ft 25 4D' 97 

1 - ' - j - 

: 0 35. fa Ob 1 fa 

1 i*:i 7 4 Ji7 pi 
: 12 5‘g4 8[ 2b i 9 1 

. t4Z^ J.7j 34)104 

: ail 30' 18/252 
: ffa.5 33 26 kllll 
•Cftl-t • .’7 '15J 
f0tt,'V 1 7 5 6 ' 14 2 
. 3 75130 56/85 

I 1)0/ JB.09 '3b. * 
I 24 tb 1 8 ' 14 90 
I 10029185 58 
j IZ502I -42 >1111* 
d22> 1 8 [l05l 7 2 
! assailed 
■ 0.55 20 ' 65 102 

1 050,30 1J 14 2 

5:21! 10 9^:153 
4 95116191 97 
I H«8l 16'flO 1991 


31 J .. Oft 1X61 X.9 I 4.0 
90rt .. . 162.4/ 3.7 '40 1 7D 

3M+2 fLft 2D 1 65 ! 9 7 
2612 .. J _ 13.1 


E38VE2B 'Ootte Coro. USS1. ... UO'gl+V. ! O02d - I 3 J , 

43 [ 36 9Way Brtum. IOp . . 43*1 1 iS 09 60/255 

“ ttVOupon!* ‘ 35 ' ! II 0 32 I 4 1 48 Ji 

2 'Owe* Group IQp U ' ' _ ; — : — ■ b 7 

6 OtubiU 6Jl„ .. ' 84 ! 40)14/681(117: 

5 , Do. A' ... [ B3 -1 ' 4 0 1.4 69Ht6! 

6 Lt5 ... ■ 2X0 , 55/ 25 • 3.7 >12 1 

7 Eretera Proa 50a - : 342*1+10 KM* fa 4Z| fa 

'3 FJ-EcBhncMIdre £1...‘ 33 '-2 t245> - 106' - 

2 :«oOetaU ... ' 30 1-2 / - - - - 

»*?Elb*M0p ...'Ml I nib' 16 76498) 

■5 Ekter.iXtSAl .. . 165* ! bQZOc. 2J 7 2 ' fa 0 

8 'E kca 10a . ’ 88 [ • 35jZI :57ilOD 

.‘ZVElearohin 6 KrSO ..- €28’*l+ 7 » ie02b*J fa 46 i fa 
0 ;EI-*n 4 Rotifcrr, 84 I I *’5 33/ 43 (-79 

9VEI:«Kk M«oer 5p 10 / I -. — I- - 

2 VErnhwt Corp 51 £22' t .+>, IbQSl Sft - ' 49 } - 


X7. 3J 40 85 
0S17J 03 31^ 


148 no to0opsa» Jw . 

135 I 127 iWagai InOustr’l J 134 . 

33 20V*WWr(CS WH5p .! 30 

19 1 9 /weeks A oocJOd—J 15 C... 

57 I )0VWw Group 1 54*/-l 

56 ! 41 | Do.10KCn.Pd— .J 54 ...-[ 


130(23 ID klTO* 
t60<X7 64/131 
MOJS - 161 - 


190 158 falaserUhiAOSO-i 190 • 

340 1 240 /Lee Refrigeration — [ 245*+5 
395 1 275 [LogrcalQp 1 288^-3 1 


h05*J 36 1 0.9 j 30b 
12i * j 73 ' fa 
ID! 91 105 '303 


F33 L9 5J 144 
33 X9 XI 145 
tM 3.7 36 103 

4ft fa 4.0 fa 
46 fa 50 fa 
2X fa 60 fa 
70 fa 71 fa 

*266108 103 17.7 
•*691 2J 36 202 
72t - 25 - 
733 27 5D 85 
SU - 4.7 - 
146 3D 42 107 


56 41 [ Oo.iapcCn.Pr1_..: 54 i.— f 

15V tllJwHbna. 15 I . . 

140 102 WeilUnd — • 111 1+1 l 

IDS Bb hUbewoe _ .J 104 

12V bMW»eway Watson IOp \ U -»j 

290 167 (Williams HJdgt. J 275 J+l ' 

25 17 IWpao'S-W )2Qp_J 20 - j 

31 15 IWh’seRwn 12'*.. - 1 « *«; > 

B4 73 !Wre*a*Eng.l5p.J 82 ... , 

5W 1372 i Yarrow 50p I 495 I... I 


0.4* 22 1 3D hl39i 100 ; 88 'EkcolOa- 
25 fa 1 66 1 fa Ul V C2ZVEJrarohi. 6 Kr50 

2.5/ 60 I 65 1 — 86 ' 80 .El *n £ Rotten-. 


a— l — — • — 
l 625/25 >106’*AAy 
I 5S 23 76 -79 
033j — I — ■ — 

' N2Dl — i ID I — 

! - I - 1 - ■ 3 j 

Lft 21/ 40/121 
; XS 26 1 20 11021 
> lift JJ' 32 Hi 3 


35 I 25' jdhpon 5p ' 35 ■ 

IB ' 12 'Owe* Group IQp 13 ' 

SB ' 65 OrsaniJ 6JI- .. 1 84 ! 

06 ; 65 , Do. A' ... [ 83 :-l 

210 1 14b 6(5 ... - 210 

395 : 32! Eastern Prod. 50 d . 342*!+10 

45 I 23 K-EcobncHldre (1 ...‘ 33 i-2 

43 22 ! «o OeM U ... 30 i-2 

341; 28VEI6WM0P ... ' 30 / 

227 1165 EUrr.lkLSAl .. . 165* 


325 1 260 hteemaba loll 10p.. : 275 ' ... ! 35/41 ; IB-183 

340 * 29B Wrote Up .’Mid...'. 2*4.4- 10,316 

17V <0 /tomr town 10B.-- U j .. . 140303%: fa '25-4- fa 

235 '103 IMktoBosStsSp- - 195 .. ' t22S 4J i 1 b [159 

315 '155 |*Wic**lniRe*o . . -280 ! . tBlJJi 36 [ 0 5 59.7 

970 ' 800 WsroFocrelOp . . 910 '. . ! - • - 

340 .187 [MierogenHidgs 5p 320 !..) PJ5( 38 I LI 135.9 

480 350 LjM'croleJ*iOp. . 350 ; . ! 3ft fa .12' fa 


COMMONWEALTH & AFRICAN LOANS 


S)', 

77> 

.NCrWK 19H3 9Z 

001.1 

' 9 Cl’ 

llb8 

*7 '■ 

94', 

; Dr> 7 '.k b.10e 

971. 

790 

12 2J 

JBC 

1*3 

S W-on C'.-w Nf" A-.-. 

180 

.. ' 

— 

47 

9: 

Oa i'-xm, “-Left A> ■ 13 j 

« : 

> b 79 

llbC 

bb 

bC 

7*- 4:.rc 4jA>-iii 

6B 

IH 

II bC 

SIC 

.■9P 

Ci’b^Tnr Are >L IKVj' 

270* 

- : 

13 3ft 


LOANS 

Building Societirs 


MO 

is 

v» 

v «:;* : s Ss 

99;:* 

:»>. 

4S 

C>>. 

..ir lb 05 

94;l 

:-«•« 

4ft 

0" 

,D .jl ;j b ^ft 

99'; 

10f“> 


7- 


99,1/ 

tw>. 

19 

I- 

G&sft 

99;: 

:oo . 

4? 

Pa 

lO'if. .’I fl B5 

94, L' 


U 

&> 

11 'so* *"R'> 

991, 

uv?i 

W 

D.' 

Ib/K .384 

991, J' 

Wi*, 

9 r 

ft.- 

;t- 11 11 hs 

' 99,1*' 

94!.. 



ua 4 1: 

98!,!' 

«’■ 

97' 

(to 

w>#s v 1C Oft 

98!; 

94a 

W 

Do 

K.-< JCTik 

94'.. 

uxr. 

wa. 

Da 

I ,>|U- 24 2 So 

IOO1.1 


100 I B3 iLnghsh Assoc. .... 99 / Th2 73 24 ' 3 9 LJ 6 
1041.1 74 •'FihiKM.FM.IOP ' 90 '+•; I bJJ 

32 ■ 25 V-rtPre-bctekrtOc l 27',' : 08 JJc 1 9 '270 22 

375 / JOB Derrard 6 NaiMnal '350 -J 120 - '44 — 

104 1 M Crode ft. Met 3p . ' 94 -»2 • *125 - 1 19 ' ~ 

77 ’ 57 'Gen»ev.Peai . .. J 72 I 14 22 '20 19 5 

1B2 I 147 Wamhros 5p 155 50/ - 53 ' ~ 

35) > 300 /HM Samuel J 300 ' TglO 5 — I 50 1 - 

10HI+ 051,-HA A SkMg. HkSzjo 45 ' ‘ O-tec - 5 0 i - 

2b8 233 Joaph.Lro>£l [255 ' 1125— ‘64, _ 

10b [ 157 <Kng& SlusyonZOp i 176 i - 8 25 -' 67 ' - 

44b I J75 ,'Menrepn. Beasan L 1 460 ! KO fa ' 4 J fa 

BOB 1518 'LDrrell 547 +7 2b5-J7lb9'56 

I2ZV IlbVVCwptS I £161; -Ig ,05132- - fa 3 - 

29 22 iManvon Fm ZOO . ' 23* 1 rl 0 24.62-80 

VJO I 410 lM«+0,r»5ffS. .' 430 ' ' fallS - 30 « - 

*73 /KTJ /M-PantCl 357 +7 ■ 255 1 1 102'1J2 

£79'; L74 I Oo ?,.« 83-93 . ■ £79>; .. • Q7*;*.374-I9B - 

f9,'4 £89 I Da W . DC 93-98 ! £9?l; OIOS**): 4 rll C - 

2W .173 Hai Ar.c Bk AS1 173 -? . (CS-:- 26 > 76 ' 4 7 

(rto 1560 In* Wed £1 . 603 +0 .*5bqJ4,bl 69 

(07 : CbB!,-(hionun Ba* £20 ' £82 1 04SS - '55' - 

514I..I Jlbi>tutJu:Hiki5ASl-4 * 319 ■ '051.00 -'39 - 

111 • I'M 'SoBncfhkHJI HWre -/ 105 1 H4 5 _ bD - 
43 ' M Do.WjridfU I 41 — 

»Z14 iRayal fU * 5eot '282 +4 1 faiB-SI 3 3 4 3*104 

815 ' 725 /Scbroder) ( 1 .. ' 740 > IBS — / 3ft 1 — 


5W ;5U /HaecWlDMS.IZJ 556 +2 g*14%) 10 I J.4 lUU 
1197 £101 | DoF*.l(tect|nlJi..i£l90 +5 010%.’ - (54 - 

080 724 .Imp Chrm U 781-1 XLfll 3.0 I S3 70 

«4 ' 41 i Db.SpcPI.U J 44 .. 33) i 11.4 - 

434 [390 [Laaorie lads. 50p ' 434 -4 BJ5 fa 29 fa 

! S 4-"rt , "«frei»5p...' « l3dl9 40 242 

95 54 MetaxlOp 55 ... . s3«fa (BD fa 

MoroeauHkkv. 186 ‘ | g^ 33*21 163 

43 91 251,3014 2 93 

£2«;- trOSktoro I ore V ft 20 £21 +«, Q4< fa 1 1 g fa 

iUV 062 'Prrsrorp AB "B'Sk 10 900 -175 WlXVgB’l 0 1 M2I 
ns j 212 PhPiUte . us +1 127] 52 ID 162 

260 ! 236 [R*soni Wm. IOp .. . 256 -4 (76 2J I *2 1X7 

320 293 5cot.Agrc.lnih U.l 298 -2 18D> 1 J i 8 9 41101 

133 1 9d ISnuBPD L1200 _> 112+1 - | _ j - _ 

I5**wad P*a«cs. . 1 1D2 +4 W243130 3.4 133 

20 ' I5i; iKroir Sardn IOp J 10* . > 02} fa ID fa 

223 .193 Wanffe Severs Uk> -| 194 -1 I aXft 27 3.7/119 


480 350 Z*Microk;*JOp. . 350 ; . ! 3» fa .12' fa 

95 I 57 i+Micrreitec So . . • 73 P+3 • 0.75> fa 15' fa 

340 l 210 i+Miks 33 Up j 340 '. •• d25[ 4J 1 1 ;24.9 

700 485 MilriCarpj I 502 '+17 [ - [ - : - - 

60 AO HMnewrelOt 53 • 

42 : 31 (MotwnZOp ’ 42 :+l ■ -I - ■ _ 159 

U*V £26 kidiai6(Jl3 J £Z7V+% [ 0J064' - .’ii, - 

190 !128 Winrtead ,134'...: 50|15'5J15.4 

90 - 63 Blettiune Eleci - . 1 68 iH06¥23'5 b 99 

93 ' 81 iMurrar Ekdroncs.-- 84 ■ . 90 11/4.3102:- 

133 ! 114 Murray Teel Iren _■ 130 ObUOlOT-- 

437 . 324 mEC Corpn Y50 324 >-2 - 013V 39 1 06 '408 

87 : 76VNCI .87 1+1 . 5.25; fa [ 9 0 > fa 


223 / 193 Warote StveysUk) -I 194 
324 j 185 ‘wanurtMinrlfart 323 
87 ■ 62 iYartnlkreChems. ...J 74 


Uti 


PH 1 * *» U*V£2b hMorotall J £27 V+* ! O*O0« - -'IB. - 

- 190 ■ 128 Wuirbead 134 ' .. . i 50ll5'5J 15.4 

*2 30 SA 74 90 ' 63 /Md'nfine Eire' - - 68 !. ina6y2 3'50 99 

» I ‘Vn 7 93 ' 81 /MunarEkcironcs.-- 84 • . . 9011/4.3102:- 

133 : 114 Murray leci. Ires _• 130 ObilO/OT.- 

23 *1* 437 :3 « ptCCoron Y50 324 1-2 • QUV39106 408 

! *15 AIM w ; wjBei 87 i+i . szi fa [90 ' « 

! 2? 51 IV 220 ,]90 iNewnwri iLdin) _.i 200 (-5 12X( 20 Bb /I7.DI 

^55*^122 T? 305 '.2515 Wt*brta*Ekc.5b. 266 -. 4X0 5B 06 424 

?, i! Jt, B«VCWji*SkB«'8'l»K20 £36*1 + 5 rQUOV fa 00 fa 

193 :i50 ^Nvftaawer5p...r 153 : alft54:o9:2a5 

N H W. £271^11* Tektpm II — £Z7*:+>| 04Oc'_UJ;~ 

7 145 no CceiaresWp . J 115 ; dO 75 6b • 09 '176 

SS* K 305.1238 j0r*adlr*rwae*5p 270 -2 IOB9‘05'294 

1BJ 1-3 j 8 9 dlifal i77 1 X50 'faPenny&CdesIml ! 162 . > bql 82 26 : lb -209 

-J - r. - 163 '140 jfaPetxDmlOo 140 ! . ■ 2D 4.7 20 15D 

W2 n 4 5 3 ° f J 13-5 £295 1202 ^rrtr-Ekner4K. . . £282 J .. • - ,(?0 - 

J-5 • J-* .♦ 52 44 Ipelfeaw HW5 IOP- 52 ... 1 tf — ! ? 7 ■ — 

uXO 2.7 3.7 111 42 I IJ IP* com IOcl 3 8rf . I ll fa I 4 I I fa 


FOOD. GROCERIES, ETC 

Zflx 10 lAHane Safa 0 IOp __J *4 [.... 10/ - '30 7! - 

303 1 250 UroH'Cnk* .'300 ! 753 2D 24 >178) ' 

236 ;I94 UM.Bnt.F-ih.50— / 234 +2 ts5X6l30 1L0 

164 148 lAis Dunes ' 154 -4 l*F275 32 I Z6' 193 

1)1 08 lAM. Fisheries J 107 l-l I Z75 2.5 > 3.7 1 15.5 

625 568 !A«aiBGnb*5p- _[ 620 +8 I l9J8i 30 I 22 206 

Z25 1 200 /Barks I Sidney C.>— I 203 I rtl* 35 I 56 '72 

6i‘6ar*er4DBb»"lp.J 7tv i t025l 29-40 ^85i 
244 1 193 j8arr<A.G I — 195 +2 ' 75 19 1 55 [ 65 

193 1 145 -Bassett Foods . . J ISO I N6 72/ 25 , 5-3 'i06» 

90 | 82 IBatkrsofYorkslOp-' 90 -. _■ «2S40:4D'67 

179 1 139 -Ofiua Wo 179 l+l I tb3.0> 2 7 : 2.4 122 5 

60 ! 40 [«r»Wr.Cn«G Wp J 55 1-5 ! 13>02 : 20'79 

186 [158 'BfrtshiroiS *W.»_I 168 j+I ! 105 2.4 1 8.9 1 63 


28 lfae*-i tobies Wp- .1 30 I 


12'. 9*.iEl:<OKk Nauaer 5p 10 < 
129<» IZ2 VErrtun* Ckrp SI L22 -, 
18 lb 1 .' E mray So 17 

293 254 Eng.CtwuClar. .. 270 1 

220 ; 157 -Equips 10c . J 210 

95 i 78 /Enkute House. . 78 

D55I £28 lEsseke AB h50 . £30<>' 

159 I 126 lEoro Ferries . .. 147 

127 '101 I Oo Prct ... „ 188 ■ 

207 I 148 l£*rred 207 

128 [ 107 lErooeGrp ' 128 

110 ; 90 lEspamet int'l . lOBoD 

370 . 285 -Ekie(_ .. - 370 * 

42 I 37 /Falcon lore.. 41 ■' 

3b ; 26 [Feedrr Agr K IOp . . 29 I 

139 . 123 [Fenner (J HI ' 130 1 

103 74 r5Ferg.ibrook 20p .. ■ 84 < 

15? 130 >Ferp«on <1* 136 I 

10b ' bS 'FerW-A Chron 1 69 ! 

325 1 265 !Fiw. .. - 313 1 
46 ■ 3b /Fruwiiion . 42 • 

147 ’ 122 'IwerCNege’iZSOS. ' 128 • 


7.75)26 34)148 
1.75 24 1 3« 6144 


163 * lap jfaPencomlOo- . ._ 140 . 
£295 £202 Perk n- Elmer 4 k. .. £282 ] 
52 44 IPelfeow Hldg IOP- 52 

42 I 73 I P'1 com IQp. . 38 rf 


la 4.7 20 15D 
Q4+J - -120 - 
1 £ll — -27- — 
in. 4 [4j : fa 


£150 'Ola [Pinter. Fm 59N .. 028 r ' 050*+ - 'Mfa/ - 
£15% £13 PtefcreU). F10 ... . ' £U>r+'i 1 rO 20V fa ' 36 : fa 


Public Board and Ind. 

701, 74',^-n.A'l ‘re 59 09 ITh ' b J. H 115 

36't 35 Set ttl- ,*uc 2 30'r' ’ 110 

Financial 

131 ' IB'a'nminBlO'.'KUnL.. Bb 100 - W 50' |4 fl 

IOO 93 03 1 Ik L-r* Ln 9fi 9«'.- [ 1 1 01' 17 5 

ICC 99 Dj 11 -,BC Um Ln *0 1O0‘; 11 09 1C fl 

8i : » 771. ft! r.reAK)B9.9: 80‘; 1 9(»: 119 

IC3 ' 991. Oo l.”;« 0" In 1992 ■ 103 = ■ 1C 14 12 II 

rq.. TJi. Go 7!.reA °! °4 77'; 9 JS' 11 .9 

3C.; Oo 9psA"»\ 94 a&‘. 1 1050 UM 

S3'.- 7»a Da 0‘;ft.Ln 92 97 . • 83 . 1 lit* UN 

FOREIGN BONDS & RAILS 

198S IW* .* K/n**a IM. 

Wqb Low $frefc £ - Cross . Yield 

.*5 z: C^mevo Ji.-re 1393 .22 — 1 - 

76 21 ’ Do !pc 1912 21 [ - I - 

21 IS y> 5w 1013 IS [ - . - 

17 131; Pa ?PC aBi.rr - »*.-. - - 

bZ 50 u'e+k 7pc A’S 62 ; ■■. 3J; (5 . 1 

VI 55 DaoreaSaAss. . ; 59 [ . .. 1 J ; >571 

56 5Z lOo-teUiiidA-s , 56 J ■ - 3 JlJU 

80 v‘ 6, «em:'CiA-.s - I 80* ... 275 • J5b 

IW; 114 Krero Guem 1 5« 201 1 . 130>? .... ' 15 '1189 

Si S3 /crfcpdb'-p; 33-33 .' 83 1 . 6'; 1316 

111', 10*14 ft, l4:.-fcLn 201ft - -i 119 [ 1*5 [ \2*> 

w Wi.-ircUraNtfs'Al.ah ! 89(+! \ - .1105 

K5 JJO Ji-an 3^' Id ■ - - 

951; « Deere pi 60 88 +2-6 1030 

lbl Ibl Per, Ass 200.' . 1 161 * I 533 ' 982 

SK 5*2 Torn 1991 ■ 592 • ■ 9 (1200 


I 2W '214 i Ray j I fli o»5ntl '282 .*4 1 *1351 3 J 4 3 '104 

I 815 ' 725 IWtoderstl .. ' 740 '■ IBS — i 3ft; — 

440 1 310 K-wmVMCU <40 •' ' *300 — ! ft 5 ■ — 

C27-,i LC1V.M. PioncSlO . 1 £22> • - U NJS1Z0- - i *2 ' — 

70 I bit rSrstb Sa Autm I 62 +2 • 45. _ 'W4' - 

5C5 ; *W SunoardClurM tl .: 482b +12' »5I19'8A'75 

770 1 WO 'Umcn Oiuoum £1 1720! 1 J7QZ - !73 ; - 

(51 ' £39VWrtKfirv55- ' i«3V 052 It. - ; *2' - 
i 257 ' 175 WesbutSAl. .. .175 -5 ' 02bc 29' 78-4A 
CM i 240 "WniruM 20a .....' 260 . . m4.X 3 5 1 2 4 17.5 

Hire Purchase, Leasing, etc. 

31 1 ZjyCauie'-. (Morel 1* 1 U1.-1. 10 fa [66* * 

I5bV C50 'Ci+B tieFrlOO. J E55','*i •g015 ,, + -l2J : - 
73 55 'Ind Scot Fm 10g . J 65 ! 2a20!b2'W6 

H'J CJU.JMavgare Merc I1J2 30 ' ! TLX ID 1 62 "105' 

220 ! 192 iProt FuOntul <220 '+2 . 10S-2J 60 * 9 J 

1)7 [122 Boslrauj 10a .' 125 : «2 25U 2 ' ib ’13 7 

77 M 'Vka«M> Fovintn 77 . . JJo 22 fcJ 102 

155 1 141 fntpdOilu-lerlRCOB 150 1 nW. 41 • 55 li3 


DRAPERY AND STORES 

«5 -358 taSPhtoqi [445'. [ 45*57 19 1X4 

2b ' 20 ■sAttisJewrlkry lCp.. ■ 23 ■ — I— _ 270 

52 J 34 |AHebane 10 b . . . 50 1 lift 2D 29 14® 

12V 9'^Aaiber Buy 20p .. .1 9 B-i - - - 

02 « MMnonwn5p- — 1 80 I . . 2 251 fa 17 fa 

62 l 50 V Bo 'A' 5o 61 1-1 j 22S fa 54 fa 

£10 900 *Asarey j 950 j . 1175 3J - 135 

146 -105 -Berne Ul ’A- .. 133 >-2 ! 3*29 37 130 

104 : 61 <8entads lflp . _ 97 i-5 I Zllfaljl fa 

675 440 46oo* Shop Int 5». -j 610 • . I u2.7i 4.4 1 06 5X3 

29 : 14 Sorton Ten 5p.. . J 26 '+3 | - I — - 2J0 

bb ; 47 jBrentrer | 62 . 1 25 06 50 ifttl 

291 ; 237 Wot Home Sin..- ' 290 1+1 b®Z7 30 I7D 

278 ■ 229 Drown INI 20p J 273 l+l 175X4 19 14.9 

495 .*» DurtanGroup50D — ! 495 ;+6 tb5,34 L9 21.4 

29 ; 29 tflrstAl 1 29P ' 05-2x1- 

81 bB ■Ca»t»mA-20B _ 3 88 L... [ Zflj 20 36 klXJ) 

55 > 37 Cnkrt'SIUta. - ' 44 I / hi 9L< 24 62 i 76 

W ! 28 4Caple'G.B.> | 36 I 2.9*24 1L3 52 

695 «50 Oiurcb I 690 !-5 15Q fa 34 fa 


175 140 :Pilco Hid®. ZOp ... 140 ; 

1*8 ; 123 i Da 'A 1 Ztto 120 ■ 

77 1 70 ^PWvnecWb 1 74 . 

712 ' 160 ;Pksse» — . . ; 206 • 

233 : 190 -ffgnreare »£»,.+ Se 195 

260 218 + Pane Hme irt.5u 233 '- 

Ib4 02 IPrfSwt lOo „ . 82* 

95 : 74 IPrreesi Systems ire. 73 


95 : 74 

W • 47 jOurst *tta IOp. - 50 ■ 

260 190 liat* Eiearomc. . 210 ' 

128 : 80 IfReal Time Core Sp . 95 ‘ 

3*5 '35b fceennaw 5 p „ . 300 • 

50 27 /Resource Tech IOp 34 1 

19* 148 :RM4fki 10a _ . 160 '-I 

114 i 95 SCOSA Ire. 5001 . 103 +1 

170 .1*6 Sarasota T«b 10a...' 148 • 
198 '135 TbSsamronK 2';a .163 +3 
400 1 380 iSdtoks 1GH1 480 rj 

173 105 'Scutnw Centres . L2S 

335 -195 WSecir. TaqSrs. . 260 '+31 
£18 ' Ul+'SanyCa Y50. .£13 -t, 

1*0 1 9b iSaftia DrHsn. !p . 122 +3 

184 lias istc 206 : 

lol 138 'Slone mil 20c . 138 - 

10 ' 7 ^Scokreb Elect IOp.. 8*! 

159 [115 ‘Skin 5* — .. MO . . 

243 195 ^Sr«?»Cone 1 Sp 215 
•w : 440 tSrttenr Oesrpwrs Sc . 575 
265 245 DvaemyRM, lOp.255- 
IZH? EltflTDHCorsn Y50. . Ofa/g 
545 445 -JTDS Circuit. 5o_ 450 -+5 

550 375 ^rcktomKimulOa. 505 +5 


695 450 Church 690 1-5 1SQ| fa 31 fa 

128 89 Coo* £n*12';p- J 123*1+4 4M fa 57 fa 

112 ' 9? -Court A- ] 109^ I 4 T XI I 62 *5 

17 ■; 15 ■«* Brett lAoke'Wpl 17 !. . Lft-184 - 

269 • 188 Ufbwiws _ 263 :*2 ' t7.5i 20 ! 4 1 1X2 

100 / 82 JOewtersl 1 1 J.) IOp. I 96 1-4 [ l.l> fa ! X6 fa 


BEERS, WINES & SPIRITS 


189 153 talked L,»s 

546 472 IB-yss . . 


28 20 ! 62 '106 17 ; 15 +> Brett lArtri Up ' 17 !. . 

TLX ID 1 62 “lOi- 269 >188 ttebwiam _ 263 :+2 

105 2J 60 * 93 100 : 82 jOnetertiu J.i l£ta. I 96 -4 

«2 25H2'2>'13 7 662 I 522 SnonsCroaolOp. —I 662 .+5 

JJO CCfcJ 102 333 270 >Dwih* HAIgs. IOp - J 328 +2 

row. 41-55 123 90 ' 73 .EHisXGrtP Up . . , 90 +1 

126 92 trrenrr5w.es.. - } 122 '+2 

170 [128 lEtamlOp- 170 '+1 

32 1 27 f rente. 20p 27 I 

83 •• 72 -fmeAri Ores. Sp . 81 | 

’IRITS 46 < 25 r<H<M»t«iilto 42 :-l 

1681- 2 I 1 &1 '100 IK 140 *Foriwasler IOp . - - 156 j 

12.9al.O 34 1131 ^ . 103 -Fouer Bw, 222 \+2 


_ _ IZ.VoM) 3 4 ILJ3 238 , m ; Fo«pr Bw, j 

M iGedwrenBiewerg ... 59 +6 ' «« 35. 55 ; 08 ;£5< +*? |Fnremaro — | 

LJZ iBdliArrhirlMa- . 132nf-l 148 36 52 73 375 SO ^FrroriiCaw«tTOi5a 

£198 UN 1 0o.9i«Cre 9901.. ■ 078 : ' 09*;Sai!l5.7> - 107 ! ® p^AftcoSP — 

BS I 71 Wren*r, .....' 70 i+3 ' 285 24 • 52 ; 11-2 .2? ; .ii 4G»en'Ra-i»dl 


IS ft 52 > 1 1 20J 
«20/52 12 205 
23) 20 3.7 14.8 

2S fa 30 fa 

3 R * 20 ♦ 

-1- - JJ 
3ft LI 53 Wl 41 
0 05| - 02 - 
536.34 51 8.1 
+e»U 20 25J 

5* fa 30 4 
52? fa 33 fa 
tb2.9 23 1 45 '120 
- ' - ! - j4.7 

■ilului.’r 

49|20 Bi 8.4 


528)4.54-7.5 
520 34 159 169 
JO fa '60' fa 
•38 35/26 1)9 
420-29-15 331 
1.4 *9 09 34 2 
22*0 18-70 
0025c 22 03' - 

B * - 440 

I2B9- 4 4 : 20 .14 0 
CO 35 IJQ '130 
igdlS 51 >06 *85 
0710.4.79:40 
*5 fa >41 fa 
18r. fa 1.4.04 
gl.9 * l L8.191 
gib 33' I* 385 
T180 2S 54 107 
i2J 54 Zb 1 4 


74 ' 70 Slue Bird Cartes ; 72tf+I { e4.96> 00 1 98 ttOhJ 

40 I 28 -SBremiwker tp JW-1 ! 0^ fa i 35 ' fa 

71 J9 IBm. Venamg Wo_ ..J 57 [ / 10513.91761110 1 

17b .148 GaanorrSareepoes... 152*1+3 5» 2.1 1 55 '102 
80 63 MCoMmaor / 68 +1 I <7364/ 1 4 I 76 i'l3 7 

l 5 1 ** !• 1 

28 I 26 iChaaften A Fergus.. I 28 ! . 1105 17' X 14 0 

1S5 [125 jC'Htwtfs Bkroes — ! 150 {. . b4 fa > 6-1 fa 

129/114 D0.-A-N V 1 12b ; , 64' fa . 7-3 * fa 

128 118 fcuBWs Hldgs IOp I 128 I I CLCC — I — _ 

£87V £70JdOart*KranSt50-: cnV+l, I 54 _ : 4.7 _ 

230 j 186 TOee Corp Mp ! 230 [+2 j F5.75 1 8 i 30 220 

28 | 10 'England U.E )5p — : 28 l+i ! _ i _ ! _ 

114 101 ;F.9wr>A.*5o ... i 1Z7*-1 ' U S 29 1.7.34 7 

214 : 194 Fitch Lore" 2Qp '214 ■ 4Jj|4'6l!)42 

109 . 80 •+Frrd*akeFoaei50-- 80 ;-l ' tgl.r 20 ' 3D 1 13 0 
•294 253 'Gian Glover Sg . ..255'. 3 49 35 / X9 '205 

90 78 -JG label Grp 10 d .1 88 • «JX * ! 43 ' fa 
163 [ 14Z Creggs20g ,.„j 157 3 4. fa 1 31 l fa 

Oil,: 915 Iltailewaod 20o 1 UO';-*, ■ 111 ft 20 ' 10 427® 


92 I 79 (Fh-relloC 4 w 
75 . 56 JfaFiogas 'RIO 10 
45 25 iFobellrei lOo .. . 

80 [ 57 -Fogarty »p.. . 

256 ; 177 Foseso Unites . 
163 [ 134 'FoUiergdlHreyry 
90 ' 67 ’French ■ Thus I IOp 
198 '162 /Fneaiand Doggart . 
245 1 200 /GRiHkkr.). 

Ui • b7 [GestebieT ., ... 
90 > 64 /Gie+es Gro. 20 d . 
£12**I UQVGUw50p. . 

45 ' 30 GoromeHWs. ... 

125 89 'Gramown Hdn> 

201 .176 /Granada .. ._. 

1 4>i UijCnnom Go 5p 
245 1 207 HahnalOp 


17 , i0& 19-67 101 

. 270 1 1 9b 22' 51 1123 

i 230 : Ml. 3 5. 28 '143 

: 78 15- 30: 27 >14.5 

£30'; ;eOM V fa I 40' fa 

147 +2' 3 ft 2.1 I 3 7 1150 

108 .+Z 1 5-J - bb' - 

.,207 2JJ fa i 16 j fa 

128 +4 1 201 3J 311107 
loaol I 50-' fa 1 60 I fa 
. 370 [+3 hbtt 2.0 1 CJ |ZX9 
41 ! 1 2.01 fa , 7 1 • 

•2 +i ; U 15: 11 ■ : 4Z1» 

1*0 1 J ufttflJ 5ftll89 

• 84 j-1 1 hlj- Z 5 : 54'IOJ 
X36 +3 ; fa 5' 2 3 - b S 1 82 

< 69 ; : . 1 _ 1 — 1 _ 

■ 313 ' + 3 44' 34 Z1 : 157 

; 42 -+Z 901030*126 51196 

128 ■ ; 040*w 06 - 6 4 262 

■ 52 . 3ft4j;5i[69 

75 'rtujrj fa ; 40 ; fa 

30 id? b5l 2.0 I * 114 Tl 

, 80 '+b 1 40z! fa 17*1 fa 
; 242 • 1 UM 15/43 .»?)(> 

155oT 8251 fa | 70' fa 

. W 286 L5 .bUlft* 

194* t 725 1 J* I 5J i72 
2*i +11 1 7 0 2.9 41 W6 

133 •+. 1 32135/ 1 7'WD 

h25l31 40/96 
, 02 Vi's 11301 3.1 < 15 (2Di 

' 123*-+3 • SO- fa '57 I fa 
201 +1 64' 2J <45 £33 

• ! , 0551 fa 4.4 . fa 


1J4 IQ1 ;F.«rlA.*5b ... 1 127«f-l ' lift 29 1.7-34 7 

214 : 194 F'tch Lovell 20p ’a* . 9j! j 4 1 61 >14 2 

109 1 80 -+FrrabrteFaaes5a.- 80 |-1 tgl.r 20 ' 3D 1 13 0 

•294 253 'Gian Glover 5g . .. 2Sft ' . 3 4ft 3X / X9 '205 

90 78 -^Global Grp 10o .1 88 • a22ft * / 4 3 '■ fa 

163 [14Z IGreggsZOp ..„j 157 3« fa 1 31 I fa 

51 V btaikwgsdZOc 1 £»'»-*, ; til ft 26 ' 16 <27® 

3b2 . J27 huliaros Ulp 1 338 [ , ,43 3 7 , 3.0 17 4 

70 I 57 [Home Farm 10s 62 . 1 32ft 3* 75/52 I 

175 • 130 ^Hunter Sure I M3 <+5 • tgl 5» 3 7 16 220 I 

463 1 385 -Wetted F rate* IQp ; 463 < .1 bbO> fa : 19 fa 1 

20b • 172 'Kent Saw lOo ... . ‘ 206 +2 : ra.l: Z0 - 29 HBO 

623 513 low (Wok' 20a. ._ / 623 >ft ' 200) 20 - P J 21 9 


Id^lrovebeii Go 5p . 15 ! ussl * , i . 1 
245 . 207 HaenalOp 220 -5 ! 1158 46 ' XQ 290 

2)1 : 202 [Marsan F T^. ,,n0,M !»S« ^ 

; S®-Bkl»u.-wo9 uto » o bSwVm 2 /; 1 !* 

C uS C3 a* L* CTOl-Oh .'£510 ' 091,«. 7 9 'll 4! _ 

i !2?S!*^Sr %. ’ •• 105 • *4.5 15/54 114.7 

”5; | saa i » ^ :s5i*;s$iS5 

1» j UO I ^ i : Jl$ H , S! :S| 

113 - 82 /Hawley Gremo 50 01. IK +1 ! Tfll 4 n if |?i S 
^MWa jWh.img 5p J 315 . Jr fa V ' 32 V 

S u . IS fes*!.. . »V->, : 0 3ft 3J: 28/13.7 

13 571 2J‘ 58 1106 


120 ;25J iMatthews(B) I 3Z5* 

130 1 117 ^Mavbew Iw. IOp I 122 +4 

S.5 [ 240 tearnaros.... 250 * 

388 -310 iMeaac* Fare Pros Ukl 350 ‘ 

P6 ' 76 /Meat trade Sup 85 ' 
252 '108 HtWl'isVI 1 1 Dp : 2S2aC+7 


65- 30 ' 24 -I* 0 
bgL93l 29 ' 23 *183 
giOOTi 14 ' 50*l59i 
S3b5. * 'L5- fa 
52ft U 80/124 
2* fa .L2- • 


480 +3 : two 2S 54 10.7 
12S s2J 54 Zb 14 

260 '+30- - ' - - - - 

£13 ■— *t 088V. fa ■ LI ' fa 
122 *3 | 035184. - 19 5 

206 ’ > 9 0/17 62-11 5 

138 ■ ■ u4JS> 2J 1 4ft 139 

8*! - 0025- 4 1 44. fa 

140 . . 3 ft fa j 36 - fa 

215 . bgdlS ftl;] 0-281 

575 dZ 4 fa ' 06 ' fa 

255 ■ ' to3 7B a 9 ' 2 1 20.8 

nfay *080*, fa J0 fa 
450 +5 , u4.9 JS ’ Lb 262 
505 +5 . 10 9 9 0 J SI 4 


40 28 Tek.firjO"5o . . 29 +1 '>177 06 ; «4Jii 

«00 -317 UiemMiiafo . 383 ■ t:U 56 0 5 *85 

223 - 19) /Tete. Rentals . . • 205 . e2ft fa . 4 4 fa 

28ft 19ft /faTnermalSfatre-K.. 280 -2 ‘ g2 2ft 4 8 1 1 25 7 


<u.^rwrn\nbrovp iqp • 7b 1 ; tl 5ft Z« - 3-0 :)04 

2*0 ;2M .tsorenem Foods 1 240 :*B gbftlAljb 13b 

182 ; 162 Akron. PT. IOp { 1*2 +Z i W307 3J i 2.0 13 7 

120 '104 .Par* Food 1 Op 120 f+1 ; r30 2*1 3b >155 

875 . 875 iPrentw. G»p RO 50 - ' 875 > . OBbd — ! SO ' — 

326 27h ipyLe H*gv 19 d j 320 .. ! 5ff 3J : 23192 

1» : 123 [RUM _ 152 j+2 ' 4 3b 24 ' «J /L2 5 

412 1 342 'Jtowotree IlSk., 410 -+8 . 1U£ 20 • 39 .1L* 1 

£31 V UWeftalewaySlbb-’j .. £24>+'g ’ OJlidk - 50 - I 

1«0 20b iSawsbaryO) 390 '+* • tti) 7ft 34 : 10 '24 7 

1ST -142 *S«CatertD,5p..; J5J ; b*lft 2 1 i 3* '110 

80 I 50 -Ktaxers Food 10s 50 . 22 CD 6 3 <b 51 

27 ; 19 rSomoortei.. .' Z* PlO’b' hft 'LJ.T 


48* [ 39S .Thom EMI . 447 +7 

134 I 111 • Bfl »«Cn* re 92-99 . 123 +2 
160 ! 147 ;Thoroe ( F W I IQg '. 160 ' 


447 +7 rgI7 S’ 20 1 5b 10 9 
12S +2 . TV 32.6' 80 • - 
160 , 13 4ft bL IX 76 


440 ‘ChO /Brown .Mattben'.... 1 398 -20 1 *0.16 2J ! 2.9 'Hi ! 1» rS** l i? nll A 0p ■ iff 

ft) ; 50 'Burtter'i Br«. 52 > ; 17 -67 8UV » , 2 I S i +l ^ ^ ! i® 17 ^ 

170 lizc iBu-ner.H P '5p- .1 12S '-ft ! ai/Jj'ftAhJ 8h • 82 Gefler (A J.i CDs . . J 82 49t20.B5 8.4 

S28 I44C Ctkt.MjHhrwi. ' 528 +5 > 112.0- 30 ; 3^ '122 1051 “ j 

262 '08 (u+rewssB. .Hdgi’.' 240 1 I 4.0 1.9 . ft* 'UJ M JJ [CaWSeiflA .. - -[ 59 +W »» U I ; .0J 

570 ; <30 !0evrm0iiJA.i ’570 Viol IXft 29 ' 24 Ub0 214 [190 GtrtwrtbsGrp j 210 .+« WSS 13 3.7 rfftil 

321 1 27ft -DeJrtersftOn '■ 278 i+l U652»'70'-78 WcmjeBrbLSP-. ttV | - J - - \ - 

445 '420 fqrsnjws Bvtonmd I 0*0 £ ' 909*38124 108 ?« ! teranoi. -.. 216 ■ 30 fa 20 1 fa_ 


AMERICANS 

1983 1 Price !+• »r Ore I ' YTd 

Htgn Low ■ Start £ ' - 1 Gr«»l /CV Gf l 


ft28 >442 CLut .MjUtrw'. '528 +5 
262 : 08 EU+smuB* .Hdgi'.' 240 1 
570 ; <20 (OesrmdiiJ A.i ’570 >+li 
321 1 27ft 'DeJ.der.5Qp ... _ '■ 278 '+1 
*45 ' 420 jforsnjws gwfonmd I 440 / 

370 \ 3bD -rf idler 5reLJ> (aro A..' 370 ' 

187 : lbl 'Greerufl Wlt.lln - ' 106 j+2 

172 1 146 Crrenrhmq .. - Ufa 1*4 

256 ! 225 .Gulnnes-. lArilv' ! 243 ' 

80 1 60 |H.*iljndOeti ZOp i 71 

13b I ICb .lnie.<)on»n Onts .. .' 128 '-l 


4T. r M'.LStwnL*-. I .. 
28!s 6 ASnvstar iM f ' 

35 r * Cb iAuuSI 

Ifl 1 , 457P faA'irgnm, 1 A 50 Cl 
37»* 27', Ail.-d CcroSl - . 

lfftj 1)’; Xrta.il 

16 W';iAire£ihl 5s 
MV 40V*A we. C.sMm'8 
JQ/y. Jl^Anee Eapm SOSO 


401srf + >s M20> — : CJ 
261.- L- 1 U20j- i3t> 
26V+V. 1 51 20! - ! lb 
IbV+h 1 1 ! 

3J6+1 51 80] - 

14 «£ | SOd- l? 

107,-1, 206 - ‘1« 

411. I+I; I 519(5 — 1 ib 
32$ +•« ' SI 2B - ’ J I 


I 158 ‘127 linoi OisiiHer. 1 UO !-) >037.1’- 25 5i9 1 8fa 

400 / 330 ’MJUILPI Uentnet 1 Jftft 1 ! 2.9* fa / 12 fa 

bB 1 57 Alarsum Tbomp-jn _J fag i+C ! fl.73.2J[3fa HD 

305 lira k«erry«ownW.iw 37ft ■ 1 hft JX i 3 1 7 0 .21 2 

193 'ISO 'Mortand ... i 193 1 ' 3 7> 28 ; 4 3 -110 

IbQ [145 /yRicdlriG 1 Wp . 150 1 4ff3Ti3B'76 

147 IZft ifttwiNr*20u. - ' 133 .*1 : Fft9-24[6.3 1.1 

29S . 258 Vau. Group .. ' 293 '-2 ! 10.06 22 ' 4.9 II 4 

226 ' 184 'win thread ’A 1 _ __ 200 !»ft ‘ 1fa2S 20 ' 4_4 1G0 

31B I CTO Wol. i Dudley .' 310 i+J ! 7b' 3.0 ! 3* U 7 


570 Viol lift 29 ' ?4 Ila6 2H GrtihindbsGip j 210 ,+b rdSS lj 3< jQb-71 

278 '+1 U 6ft J * ! 70 ’• 78 Wfl 12 fciOHteUpBraiSR— J UV j — J — — J — 

440 I 909*38>29 100 218 ' 152 [Granan. — „. . 216 I ■ 30 fa 2J0 1 fa 

370 ' ' rftJft * 2 I 20 >170 8l0 ! <D5 Great Uairenal... 80ft -5 116DI33 28 143 

lfab '*2 r 4.4fai JO 1 38 -lift 79ft .680 >GUSA 794 *5 71617 33 29 14J 

L5 A Uj I MT5l24'4{}l]24 ^8 i fibfis IQg. f 45 +3 0-2S — 08 — 

243 ' ' 644/32' 38 10 9 394 1 310 /HabutWp.. i 356 +4 164 27 20 200 

71 i m!7t>23l 30 .168 £2W !«» ' Do W^eCn, WTOM. £237 OHjdll Ml - 

128 '-1 ; *24 33 4.7/1.4 234 168 (fceemwayXp. 212 +20 *.0| fa 2.7 fa 

UO /-) >037.1 ’a 26 -69 '8a 88 1 75 rWertaiuilOB 70 I . dSfal 0.9 103 15J 

3Sft ' ! 29* fa / 12 fa 29 ■ 231 - Hetene tan 10e / 28 I . I 1«8 fa I 78' fa 

68 i+C ■ tl.73.2J 1 36 HD JO i 50 'HeniKnesiA i lap- i 60 I .< IfaOjOfal * j - 


155 130 'TasbduCaraa Y50 • 120 [-3 Q1*V 3 I ' 10 17.6 

365 / 325 'TunsuH Tekcon 5o 325 ■ I * 9ft ’ 00 22 J 

296 -158 lUEHQp ' 194 ■ ’ ft»IT J9 18D 

307 215 Uimechlfe. 2SS '*3 • »44 3b 32 12.9 

3*8 300 'Urtlrt Leasing Mo 320 ’+? WC9 69 1.1 12 b 

265 1165 4JU1. Sciemdie ' 182 • 5 ft X* ' 4 3 1X7 

288 1 ?4fl 'VGlastiumenu 10a 284* I ft 6 J 0.4 74 4 

62 1 32 ’Vruvon N Y FTOXft . ' 3? +3 : 

138 1 123 Volet Grasp 125 I - rfto. 2 7 1 5 7 ‘*1 4) 

172 -133 -Webber tl 12kjo 162 '. 20)2.10 7*8 

«7<f «0 -Wstii 5e*«J20u — 4S' ? . 2.7 1 1 85 15b 

73 57 .WhtwOHhEiftp. ' 65 - 151 3.7 33 99 

325 2*S Wholesale Fug IOp.. 267 !*2 ’ H.0I33 32 U3 

IBS : 145 ‘wonSteiftOp .. .168 • HI 7- - ' 1.4 7.1 

20 7 4Xrtr« 10 b .... . 13. | _ _ _ • - 

40 1 25 ««al Oin»no 5p -i ZS > 075-62.43 J4 


00 i 50 ^Staters Food 10s 50 ' 

27 ' 19 rSomoortei.. .' 22 

35 24 'Squirrel H’n l?t/p _.J 24 *-l 

100 • 00 -f-ftiihertanoiE Tl J 87e +2 

500 [417 Taw 4 LyteEl .J 445 - 

54 48 Ta+ener Rut. 2Qp - _ ■ 48 ' 

259 [ 223 Tew So 251 l+l 

CCS 'Ll 7ft 0 o9kC»ItC 0G2-C7_-E2U 1+2 
160 HI Uwjare . . 158 1 

•217 ■ 177 .thmedSnuiQ. ... . 190 * 

67 • 4fl i Od-Wairams. 59 >+3 

101 J 90 ZWatsaa Phlo. 10o / IS I 


«-3 1 7 5.4 1151 

n»u:tij97 

- - - - 1 5.7 

•40ft 4 L8[ 4 
09*^ (40 _ 

1751 2 1 ■ 60 1 8.9 
7 ft 2 J 1 5D 1 9.9 


l 34 I 
. wy 

■ 90 +2 
523 :+i 
: 54 . 
360 

: 220 ' 
116 +2 

98 

430* 

72 
220 
126 
31 /-I 
54 


OBWWenancndCen/DFiZO: £S9»i— i; 4340t^ * 41 ; * 

103 -JWhitwpWiFcad So ./ UO +7 1 ud2 Gi 1 0 . 20 '29.3 


hft 33 3 3 1 70 >21 2 306 [ 156 iteswonh d 1 Ida .1 206 j+0 1 t« 58/ 1 9 ! 10 1)88 


5 7> 28 -4 j/110 27 ' 21 Hollas GnM 5a. ,J H ! J 2.01 Li jlLl/ULl 
4(737 '30 'Tb I* 8 -Ham* Charm IDs . | 354W-4 ?7S fa I li I fa 

F59- 24 ' 6.3 7.1 013 >1156 [ Da Tpcin 1997-04 £211 >-2 07VJ - 13.4 - 

10.06 22 • 4.9 11 4 408 1 310 'Housed Fraj^, 1 396 ; falfli; 1.9 3 1 21J 

162ft 20 1 45 iaO 137 ! IK asaoseoiLerow 1 118 (. ..J 20 I fa (9.7 I fa 

7 b- 1 3.0 : 34 13 7 88 74 Jon«.£rnesiHl]p 88 > > X»lJl03ll43 


ENGINEERING 

50 OS tar lad. Proas ... . 41 1. . 

2b0 ‘218 JPVSOp. . 250 +10‘ 

165 / 150 jAdwest Groan. > 158 -4 
430 37ft lAVifaLan . . . 373a 

8*4 ? Aura Iren 5o 7'e+i, 

26 16 taaioralOo .... 2b i 1 

25 / 17 Do.PrrtCM_.. ■ 23 > 1 

170 'U8 'Srturt Int)..... 1 lSBor+2 l 


258 +10' 11J5 fa 64 fa 
158 -4 b7 22 61 105 
373a 1 COO fa >76 * 

71-+1* wu- - i : ; - 

2 b I ' / - ' - 

25 I ' 9S; - 5 1 ■ - 

150B7+2 ! BD fa 1 72 ' fa 


HOTELS AND CATERERS 

117 [ 103 ■*& til mate . _ . . 112a [ ^.5. an [ 35 ii, » 

« >17 tmcurehkre. 22 ;+l«j! Iftb /wji - 

250 -CIO -#Gar«rehHiHe>ilHi 2S0 > blli5 7/06/28 7 

3 « i* 77 ■G.a^Wn-500 297 +2 9? 27 44 '94 

W 49 -6M lUiSare Sp. . ., 56 I 042’ 40: LI 35 7 
55 ■ 48 ;H»»I Enteromes 20p , fto 1 OSh-V fa -90> fa 
1Q * \ 283 •' 6L17U 4 06 18J 

281 '242 -Ladtepkeiop . .1 247 >+l 100al7 59 '1)4 

3b0 ; 3*7 (Lon Part Hotels . ...' ftfaO ' *73909 2.9 fcft 

*5? -WrtreWims‘1 :Z»* J. ! 93 0 30 1 10 '16 3 
95V 7fti>’MLCharlsPe lOg 95I;! . I U J5 ' 1 R 'I7h 

! £ prince of Wales .. 100 j 1 hi 51 30 i 2 1 i-17 71 

V» -53 flueWF.CSanSo— ;50l;jJ+2 » UJ * 1 34 1 « 
^ ] Ih UUjOtf 1991..' £2S0 1+6 QW;Vl 70 Il4jl - 


26V 19 R»*iHoieh5Q 

420 ' 350 •SMr-W'Ug- . 


hv+'i aiasrJz.7 : 3j 13D 

3« 1 *20! 5.6 00 240 


JtlVI 14 [HmiidSo ' 

90 " 70 -H*i 1 Nbrmaal 10o .'8* 'I 
2 , 21 -Wealth Care Sens. . 2ft 
6i 1 45 iHenara 10c .. 5 2 ».» • 

153 130 Hepironh Ceramit j 14b +g I 

78 5G 'Hestair 76 _ I 

92 • 5b iKewiu 1 J 1 04 ■ 

*n j+H.rt-fti.ntlery iob 305 -+J 

. 85 -WflflM Hnbfurjr lflp £ 

78 bC [Halle. Bro, CjO. bS 
94 _ 67 Ihb« Lloyd in 10# .. 81 • 

» 'Hunter lup ..... 94 '+3 
ZOO lb5 IHuolwig byjic. . .. I 185 '+1 
^Sij l S, JnFiFhPmmaHRt , 239 '+4 

i&s Crt.^rnunO.fajiSg I 34 I 

2) 14 f+ICCOrtlOB ... 20iy 

ul £ /["gal ires lOo ■ 90 +2 
548 497 ilnnui.. em : , 

JJ ^ lntp*-Ctry 2 Qd ”i 54 , 

J50 : 350 i*nrm*T>0F Tpdi ^Op : 

2ZJ 200 JaclPeom Botimrt • «20 ' 

Wj * .^J*rOmcMHKj 2 . Ilk +? 

44ft .*16 -Maun Cleaner-.. 430* 

7® . 63 Jolwrvor Maiihey £1 . 72 
™ ! *W Jdtm.lonGrp IGo 220 
130 li* JaunlaniT i irk lpfa 

35 36 lalimartolOu .. 31 :.i 

TO 52 ffaneanA SuniHiog, .. 54 

291 * ire te!I Blr ^ nl5,, IT'.’rt+l 

230 • 175 HCehey Infc. 220 

ire i ™ ;«enneny ftmalf . ; jjjj . 

355 > 290 fatart»awiA,|ftp ■ jjo ■’ 

US ; 80 Wren-E ftw** ! » 

13* 43 LCP Hite i x - 

JJ >L0H Croup ifto.. '-. j5 i 

2 % ,LRC,n,10 « 106 ' 

16* ' 07 ; lamiM Hides. l£ta.. 102 
Tft 50 Xowter. './ 47 i * 

275 179 iLepGroioag... . ; 2ft0 /t3 

2? .tetecnrelni) 10p_. 3fa ' * 

J2 / 62 Xillewiall IOp . ' 63 - 

70S -175 lLoodon4 k/nffd . I i« , 

130 [ 83 i Dp. Did . ... m • 

IK* 7 J l *t fl, * N f".Gro i 77 

’ *7 'Umgtanlikh. | « 

J2* «Jb Law 4 Banar ftQu : 3j«2 
l» ■ 85 irtCO Group __ _ * 

» 10 lUlCdroWs u * 

2t»JJ 22 'MV Dart 10 d ' ' S., 1 

190 I 14* Wr.'rihy l>ii jgp . rS 

2U ; 175 .MMarlaneGa 225* +5 

40 i 34 l*ade«*.lP4W>C0p . “« 5 

1 1 S StfZSu*! 

104 l 2 ^ -j > 5 

s : % saw : s l, 


“ *£ : 12924.77 100 

*1 6 75 20 . 60 fiao 

7J . 358 24:6 7 t7 2l 

“ . 24 31 54/83 

3K -+5 I 430- 4.1 ' JJ 'Z4 0 
» u325 ; 20' 55K73) 

83 ’ . ■ i3ft £.5'6DHi4tt 

*5® ■ 4(10* 2ft 421166 

,2J I* 3 ; - . - - H72 

IK +10. 63,44.50 156 

04 +4 ; Ts0b3c> 33 ' 2.7 'll* 

*2, J • i ft • * 65 : « 

■ 9o?*2 5oa;i96 
40 +2 fa) 33> 10 5j'li3 
5 £ I** ♦ t;, ^i2 39.l40 

, ' 14031 3 6 i 1 9 ‘20*5 

??? , . 1^50" 23 ! 32 till 

U* +2 Q40C-12 JS '24.1 

1 35 fa I 52' fa 

*»■> 100 fa ' 62 i fa 

_Z? m 4 1901 fa 

70 fa 47/ fa 
n? . ' 6 3 ID • 7.1 IU.4 

Si -* ' 20. 09 9 4 '17.7 

myre+i - j : ; 

SS : i 4^^;“!^ 

^5 : j Wi07'67jzXfc 
,5 - ' 5fr 17 18.4 1/911 
“ -2 [ 4.ai4;46jUl«l 

ig ' : •JsliiiOiKi 

r* ■, 3 f ♦ ' zb i • 

” ; DO* 4J / 64 i 78 

i* J , «Sl2i 20 '2ft« 

!2 ■ : «isi8» 

” : >swji/,B^f 

» -> ; 


S»/‘T 411^ 2.8 ' t It* 01 

. . . i?5/ 2.7 62i 7ft 

“"f-5 [ 4 3? » 2.7 fa 

, [ tl 7> 2 1 : b 9 K8 J) 
U^-2 z.« # [til fa 

“ >s ; ,5ft 35 1 £4 iiri 

“ 3/9 2.2; 62 '10* 

PO ! a W3O;50 2.4 '9J 
w -4 24! « >80; fa 


j»: P 


lire* l? ! 4 \b >u> 

jnTftl.' ' 3 >'!*J' • 
,-H tl 11 HO 
aZ 19 5.9 US . 

4ft 

«S0 to 2? CIO 

kiy.'t *J UO 
Oltr*, fa >3 0 
. : hj’s* hi 
4 9 2.1 7ft 82 
QIS-* JO .14 .to* 


V I t 




%■ ■> 










Financial Times Friday April 19 1985 

INDUSTRIALS — Continued 

1985 

HI* Law I 


33 


„ ; +w ! 
frtst i — Net 


n | 61 Idanluir-. limjmiJ M 
M j 78 ! p& 7ljticCiiHrdP) IL i 82 , 


! l«* 
■Carisrvre 


22 

C% 

4 * 

170 

17 

104 


TOty w Iwiwifn&ite....;, 1 

IE Morgan Crartite | 

72 HtarolWlFAJO#. 

95 MoiiiBnU llOp. 

»» WMWO.wmJ 

34 tad (on. ’ 

» JWI 4 Smwr lOp _ 

16 tewinn indnans 

20 Da. jape CmCn.PI 

43 Hottw I « 

148 Waremn Mg 

53 Ma-Swift 5n J 

68 MmnodGrp.. 

ISO wntt*£Jha_. I 

625 OritWlml'M " 

190 Khbomc&UUItSp 

15 Xt«kw 121 jc 

l£U8 Band 9pc Cor 87-92. 

105 FPCT Grp 10a 

U(fc Pin'S- 5k 25 I 

1W PSMInH. 

SO IPatMtSainlDp.Z 

165 Parker Knott -A- ..... 

205 Parts 

SIS taM 

18 Peek Hottm®. >.| 

88 Peertets, 

297 PeidtaretlOp 

33 PtitalOp 


■ m 

32 

IDS 

330 

<U 

48 

3 « 

35 

55 

183 

64 

95 

165 

108 

925 

218 

18 

078 

185 

£14 

193 

M 

183 

375 

725 

28 

94 

MS 

46 

M 

on 

323 

Q15 

u 

12 

140 

24Z 

012 

U 

54 

595 

270 

131 

99 

40 

ao 

103 

88 

85 

372. 

565 


140 

800 

90 

235 

145 

120 

uT* 

87 

252 , 

S * 

135 

164 

164 

8 

150 

98 

17 

47 

638 

90 


22 HdituvEnM .. 


B d*n , ,7> l -t... I as | ' 

395 .43 

-towm 152*4*4 

Sue*cn2iraJ U| 

(*N Marts Jl04d I... 


20. * 1 4 6 I A 

I 7lj*bl — jl3 Jl _ 
I - i - I - I _ 
Q7VXJ 2Ji(9Jl - 


PWUps Patents 

nm, PHMo-UeSOp 

772 Pifcngttm Sr. a .... 
U22S »dtey-Bow*sCav.lJi 
48 PUslit Cans. lap... 
6*jPi«ig»roi5p-_._4 

128 *PlMonl« 

2064 P«H} Peel Inti ]0p.., 
>□02 0a9pcL.Li.XCW* J 
TbMrwt 10a 

38 DaCmPUti | 

500 Portak 

246 PnacnDvt1.50p.-J 
80 Ptnhkb 

64 PndartSn. 

34 fProUmeterSp. 

916 taannaSftta&JOJO 

8b RFD Grant) IQ) 

70 Raham tteui ... 

68 HtoncoOMnp I 

28b Rank Or* 

500 teckltf A Codnm I 

65 RrdteamGlaa 

120 RcadEnclOp 

530 freed Irtl.fil 

84 

195 (Reman) lr* Y50 

130 RrawrckGroi#) 

110 

290 iRnttrsVlOp J 


21*i|Rnnwrt. 

95 

74 MntmdD&S) 5p 
232 Robertson Use* 10p.. 
20 Rack lOp 

34 Redware 1 

115 HtafeAHotanlOp 
130 

129 Do •»'. _ 

5>: DoBpnmSo. 

90 Do. ll*»c£vPfa J 
85 bated (AJ 10ft, — J 
8 Ryan InfiSp.. 

37 51 GrappSp 

397 SaleTiinry 

64 SonOwsl Vh lOp J 


- 1 


h 3 


+10 


kao 




+10 


520 420 (Sapa Group .... 
(39*| £29t«&dihinbergcr50Dl 

114 99 Beat! Roberts** 

70 60 t5aL HentaWf 

For Sean HI 

230 (Seanenr Group 

230 rDo.'A’N-V 


For 5aqm tee Recent EvH.es 


a 



JBJl * 
H4 0I L5 
0.7l 7M 
3.« 9 
fO 71 3.9 


“ 

- I - 
4-Oj 3-5 
WJ IJ 
T 45 | 1.1 


Ull 52 

ulu 


14.tf 28 
MXBtJ 


431 _ 
3 J) 8.9 


81 *128 


2.7 U341 


1.41 — 
4.7 hittu 


0.9 135.7 
9.1 U&l 


-1 • 


268 

268 

UfS 

270 

68 

82 

45 

185 

602 

44 
130 
386 
236 

ao 

50 

45 . 
£18*4 
106 

41 

135 

3 

215 

101 

240 

68 

65 

166 

28 

60 

155 

325 

92 

150 

115 
240 

304 * 

26 

200 

>44 

116 
290 

56 

t8 

147 

65 

160 

184 

152 
125 
■381 
130 
16 
7b 
41 

118 

205 

132 

28 

£1214 

V 

95 

98 

125 

212 

198 

147 

02 , 
51*4 
172* 
106 
234 

m 
81 . 
• 27*4 
U3*4 

153 

Z&t 

s* 

360 

41 

90 

•a 

108 


127 


ks 


133 FSecnrtfluard Grp 5p 

230 Scanty Services 

53 Shra Wan 2Qg ..—I 
58 tSbpWrai Jones..— 

35 ShUob 
142 SbtaaGnwp 
495 SMe — 

35 SUntottHlOp.. 

85 FSmdalrtWn.).. 

342 SWKMqr 1 

208 SmUANephlOp.... 

167 5nMhs Ints. 25p. 

2b Salk. La«20p 1 

34 Saiw 

Q« SMexMflWUSekSJ 
7B FSpatn tesij 
30 Samoa (G. W.120p- 
112 Spear CJ.WJ 

19*2 Spang HMBi5a 

150 SpmgRMlOp 
73 SbdK.P«t4 
188 DalOpcteMPifEl , 

48 Bwg Fumur*—- J 
S3 ItSmABsMeuicnit 
152 Std-Fnaarta 
24 j-Sanelco 
32 SurCargL lOp 
124 Wui-PHs 
288 Sieetiry 
64. SlrrtmglmhihP- 
130 StoAipke- 
87 SuneHHHMs — «j_j 
218 Suit^tSm.lOp 
24 SsWIHleSpeilC-i 
cm Saw» Midi BSk50 
228 PSahe Pac AbOe 

1* SjuamHIdgs 

160 Syttone 

6 Wbwf. 

80 (Tfdtt*#»torBusJ 

86 TSUVi 
14 IK Times Vv.Sp 
6b TbMMitclia. 

91 IKTAS050 
55 VnmterlEibtiSp-. 

140 6Tad (W. & J J 5p 
138 ImUmF.H.5* 

130 [TaatWIILW 
105 

325 hyaMgar H.2QP 1 340 

105 (raBwonDea -| 124*^. .. 

8 ftanamJSp 
60 tTrrfwl Coop lOp — | 

38 rrietas. 

95 raw ANew.O -J 

124 lUOOHhmslOp 2<&A. 

96 8JK0WI 1 123 


20*4*10**™* 15p. 

mS ^^ kszt ^ M7M-. 

U. Guarantee 5p. 

iKwdFSdWtMJ 


IMtea Parteh lOp — 90 
Uki.w.Theniia«_....J 

Valia J 

Vtmen Grp. 20p 

Made Pole. lOp 1 1® 

Maker Now.Sv 


brWMdaABFMU-J E28 


34 IVattrtonl So 

153 Watstan-sSo. 

81 INauon IL K. lOp — 

193 mernaeod 

12*j (WetpaclOp 

71 Werfs Group In*. — 
20 Westaood Oaaes W 
927 Waamw R. ftngel ... 

1W wiwecnA 

VPjVfmy^ 

124 yw*«iJi._ . 

3*j5WiUaireSpaWP- 
19 MHliamsW.l 


twins IGeorpe) — ~l M2 


295 (Wpheler-HiisAn..-. 

70 IWood I Arthur) 5p — | 
17 MertMaqualAJlUb-l 
87 lYaangiH.).. 



+2 


ki - - - 


H 


+3 

125 +2' 


28*4-1*4 10.7S 08 j 18 fOZA) 

90 


u«d 


360 


■*■1 




-3 


.132 

te . 4 ) 


#£ » 
m *% * , 

62.0 28| 

0-75 * 
l4Z3 

dL65j 6J 
ZM5J 
109W 6.7 

SlLw 


4^b) 41 
. 1 2.7 J^a 


«HidL4 

1495 ) 


92 


Mil 2.4 1 XO 17i 

. 00 
24 27.7 


1905 

High Low I 


LEISURE— Continued 

j J+ h| Me 

Start 1 price I - < Ha ‘CVlEr'sl IVE 


. 1 ^ 1 , 


162 I 146 Miwv Aq.U.lOp 
183 1 155 s^UeauTedi in20p 
200 1124 iUetbnlnaer lOp , 

200 U75 HrMteWofUlOp.J 

26 I 22>>MlalfaemdPlJW 

30 1 15 «MkrsJo IM 21k , 

2*MJ 19*jk--tonwi Abroad ! 

46l 38 PtmaWLool... 1 


24*4 22 IfP'iNMia'MpNVSp, 
90 I 


‘ 48 751 L2 1 7.7 Il45 
158 


162# , . 

160 I I 092.MI 3.9 I 2 J 
177 1-1 1 T4bl 24 I 3.9 


, 55 ■)P.»B9plf Da Si 10p I _. 

458 1366 jPtaaammaSp I 438 1 

96 77*jtpPras LmrUtp SOp.J 94 d 
65 28 9-K)M)Cirr , A , NV— I 32 ' 

55 43 h-RadcOrdrlbV 43 

63 37 taejlraoeHb^-l 57 

193 M3 {Saga Hah. !Qp 1 18ft 

£10*4 5J0 Saawrhon Crp £1_.J UOy+*t 

202 
156 
509 
15 
140 
32 
142 
235 
79 
2b0 
160 
165 
9Z 
2b 


25 pnoto lOp.J 35 I... 

138 kSconniSOs J 200 1+3 

136 Eicon. TV -A 1 lOp. J 

319 SeoCa Inc 50.125. 

9 pSdrcIVlOp , , 

35 iKaearanSp J 35 I.. I p2L0l46 



A-lOp—J 136 . I8« U t 

SO- 125 — 335 +3 I -1 - - - 

10p 1 13 -I - - I - 

»5b J 35 .. 924146 BJI3J 


3 jTSWSp i Mai .. 

110 !tV 5 N/Vlg lOp J 1X9 ks 

132 kTemmonSasSOp, 

69 

182 ITmTi* TV 'A' lOp ... 

106 j921a Denary Dig -J 127**1 . 
138 IpTjoe Tees TV 'K ofj ml... 


84 (UMer TV MTV ‘A'-.J 
— 2D)Jwet*U»>5p_.-l 

2tt£ » f9WHIiamlRer>5p-J 
112 I 93 BmmSp 


nVi 

243 [+1 


LSI 24 
(>Oi 22 
115* 9 ... 

tdZJj LA I U .... 
♦Til 14 | 44 1181 

10-S 2J IiopI 

| 4.75* p (7.9 

dOil LD 33 
I iA9i - 5.9 
1 t32S 30 1 41 


45 

325 
557 
363 
US 
53 

£29*J£Z0 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

35 |8!.5<ti J 39 ( .. I -1-1- 

290 £ea.MH.U«g— J 290 I j Q12d - 1 15 

yr> rneeda Motor V50 — I 395 L . 023%lB4 10.9 

252 (jaguar \ 29Z [-2 97.73 4fl 1 38 

99 ..... 


68 (Lotus Car lOp 99 ..... - - I - 

42 iHMamMcurlOpJ 42 L . — — 1 — 

20 IVWtehr25 J C24\.k*g IrtCUW 9 1 28 


1L5 


12.7 

,92 

BS 


Commercial Vehicles 


39 I 35 l£RF f HWssJ J 38 L- 

84 | 70 IPtwtmlGB* J 75 Jl 

31 * 22 rVork Trader lOp J 28 J-l 

164 IU0 

130 I 85 (Abbey Part- 

42 29 bfwwiuEjg. i 32 

30 I 22 uurtlowSueam 1 28 

38 I 32* JAniarng Eq lOp .— J 36 
70 
14 
218 
70 
325 
27 
41 


«-J _ (_ Is* 
■ 4jsl a I 84 7.9 

B — I — 1 — f « 


55 "IkcttBMtn? PnA. I 6Mf 

U iBJnenrl Bnn. J U *-** ! 

1B4 |Dnaty50p 

25 E»k»50p 


285 rogURdoelM — ( 315 
18 Kerman Sow* lOp _J 22# 
29 (Mhfn Http. lOp J 

24b Locaalo&Q- 

100 t 84 Sotr»A50p— 

41 I 33 Kupa Grasp I0p. 

28 I a hWoodheod U J .... 



Garages and Distributors 


480 

895 

165 

300 

463 

800 

578 

cm) 

126 

298 

358 

168 

150 

620 

127**1 

124 

705 , 
ON 
144 
411 

zn 

328 


292 (Adwn&GttM. 
bUAknwum lOn . 

39 UnpieyardGrp _ 

164 lArtograo Itotor 

' SG Im JOB 

1C. D.J 

Car AnCLlOp-.. 

lynSOp 

ITjSp 
G aOrey 
IF8-I- 

field Lawrence ^ 

82 iHatweik 

135 iHmi (Charles) 

60 (inun 

96 (Knuoq Motor. 

34 lH#klto«Grp.lOp^. 
197 iLn Smw. 

10 ntewtMaTTOp — 

85 tPerrylHJ Mm. 

42 lOuldcIH. 8 J.ilOp-_ 
63 Wetem Motor J 



NEWSPAPERS, PUBLISHERS 

,O - 0 I * 

m3 30 


895 


373 kAn.BookP.20p 

487 lAnoc.Ne'M 

165 BPM Https. W' 165 

250 Blade 1A.&C1 .7 

388 Eirtpl Era. Tort — 

670 EoUoc WilHam 

525 I Do. “A" 

850 lottly Mad W 50p — 

97 EtlM.AllM'A' 

193 (Fleet Http. 

280 MajnesPidi20p 


283 
353 

127 (tone Combes KU»..-( 165rfj 
130 

495 lira tbomMel 


<KT f Metal BtfetfelAM 
100 f Mo>9n Coows. 5p 
505 )e*n tat. Spec. Dfa.J 
840 Ddop«sPlib896ing~ 
130 Portwrti 4 SotL — 
255 toudeogeAKP — 
226 Tnalty In HttSQp—. 
300 lutd. Nnrttapert — - 


+3 


300 
463 
7md-5 

136 


ks 


130 
515 
15M- 
100 
785 

Sfti - 

» j-2 
308 1-2 


1+10 


625 1.9 
td9 C IS 

16.5 L6 

13.(1 9 

136 9 
38 .5 ID 
T24S7 22 
15X 29 
iflZC 12 
. -7J * 

ft50« 10 
Hd35t 9 

*4 J 9 

89145143 
(8.44 3.4 
102 6 
40 33 

122 • 
143 9 


121 « 


iia.1 

140 

120 

173 

9 

, * 

346 
I2L5 
192 
1 22.7 

9 

1L9 

* 

* 

222 

1224 

* 


42 K861 
92JL 


PAPER, PRINTING, ADVERTISING 

280 1 230 !*A«tt«nPa9e5p-J 2C.I-5 » a23i 22 1 U 1374 
' For Addison Conn, lee Ai' 


108 

•210 

48 

176 

740 

201 

169 
159 
488 
690 
288 
112 
192 
48 
195 
125 
179 
140 
110 
520 
103 
430 
147 

170 
258 

43 

175 

165 

270 

156 

315 

■197 

95 

130 


9 62 65 


insurances 


gw 

£92 
£295 , 
£28*4 

692 

495 

£31 *d 

234 

265 

£390 

263 

855 

607 

698 

550 

665 

306 
70S 

W . 
£43 M 
727 

** , 

307 
75 

5b0 , 

Si * 

&* 

618 

410 

410 

650 

480 

855 


aiUunaoler & Mmodrr 
£69 Da line Cm. S100 

£265*2 ABM Ven. DM50. 

£21^ Amenua Gen Corp . 
593 MUBrncSO....-- — 
3*9 H&yart IDfteO 10p 

Dl*Jcon*kitdlPLSl 

176 Comm. Union — ..... 
208 rOr**» Warren 10p 
etc £jvm UK 9pcCn. . - 

214 Etui) & Urn IP 4 

625 EAllKuraocesSADSO 

508 |G*k. AttWera 

622 :« — — H 

528 HanbroLPrSp 

560 Heath IC£ )20p — 

224 Kopb Rubheoo 

548 Lepal & General — . 
£22 UhrrtyUrSARI.. 
CmLmtObiltalCpoU-. 


653 


09 , - 


£24 


390 
227 

, 238 

1(358 
240 
675 
583 
665 
550 
578 
270 
6724+19 
£27 


1 - 10 ' 

ft 

1-2 


jLoMon 4 Mj> 707>d|+12 


947 LMdooUitUdZOp.- 
£48* j Man* MeLetTn 5! 
231 MmrtMkkjv 20p. — 
55 JZl Cpn SNZ050 — 
465 WS Irtereatval lOp 

980 ptarISp 

49b 


Pru0eniiaL - J 

□iTkWdSWClaiaC £J2‘*,+4, 

290 pMinr5o — — 3“ 

5)6 Ktoyat... 5*5 "I 

335 EedSrttkGfOMilOp. »6 -8 
CsiMl BprrtB J-lOp . 3754+5 

513 tewrarsWi 20p- - 

•00 SnaAlhaace —\ 465 +3 

^ 710 So* L#e5p. — »0 +« 

Ufr’, UOSgffTaWloM EM HS> -* 

£41 U CWJTarttaUrtSlOO — 

310 230 [Trade Weiwvit — 

£42*4 £3lWiarai*«l2iW — ^ 

708 578 pWtoFabe. 

63 43 IWnttrSfralCM-- 


£30V 


2,2 , 
CSC 1 }) 
240 
56 

500 u 

ai*i»( 


'-"©Site 

* 10 



+»* 


cwy*^ 

330*j 
£32'J+t 
622 1-8 
60 1-2 


dl8^ - 
T17.018 
♦6.7920 
US - 

CffSOd - 



142 


9 


29 
53 
27 
A3 
7.4 
« 2 
ft5! 

3.4, 

15 114.4 
SO 9 
5.7 ! - 
411 — 

42 U3 
34 14 4 
44 - 

43 - 
40 


40 

5.9 
37 
33 
40 
26 
4.7 

53 
28 
4b 
50 
40 

2.9 
46 

4.4 

3.4 (- 
02 
23 
36 

49 
30 
30 


194 

168 

180 

11b 

184 


21-0 

287 


19 

68 

19 

164 

165 
101 
135 

32 
67 

210 

52 

M 

275 

63 

96 

1«S 

148 

120 

127 

33 
32 
268 

65 



-1 
95 kl 


+ 1 


iMHurlOp — 

TVPrtf U 

Leave 10p... 

TV VJ‘ . ... 

HrtB- lOp 
iW.A.T.'A' 

— 

25 pov»> W »#-_( 

50 MarTVFatiLim |0p 
177 Uc?«ral T V 50p 
20 ittiaeium Prod So - 

50 iFahllnr Boats lQp— 4 « . 

223 First Leisure £1.— j 2JS t 

51 tUAGriwSp. ..— • W !*> 1 

84 tiaoamaTVAlOa- 

122 ftTV Hau'Wg. 

113 WrtWL. 

90 

JM MraaunlOp..— ■— . _ . . 

5 klnimsnVHWlOp 9 -| 

190 tMspa-jHWSsTp-- *3® H [ 

217 IWT _i ad- 

55 leHvetimriBlOp-' 58 **3 * 


135 

91 

55 J 

17M 

20 


87 
1» J 
135 J 

« j 
122 1-1 


019 7 
5«gi73| 
dLOj — 
80 18 
3.0 34 

0014 


10 - 

F2«5 1 2 
105 9 
' 6225 23 

a 63 

•45* 3b 
67029 80 


00 12.7 
125 - 
75 - 
80 1 92 
26U5J 
90 ji53l 

4b — 
64 123-3 


84 9 

16.lka.Si 
60 I BO 


ii |: 

rt.4l 28 
8*1019 
JiJ * 
14 4)23 

2ll 6 


90 

I7fc 

34 

145 

660 

169 

144 
134 
404 
461 
245 

96 

145 
42 

150 
U3 

151 
107 
HO 

440 

79 

350 

130 


iraiop 1 


(MBAW Ulorp.J 

SiSMmMriPd 

Da ResWt v5ZTm| 
teuret 


jC»1»o Cnwrcte — 
bvemininds.50p._l 

CbylRkhanU 

EhMWUn Group- , 
badtoy Print iOp — 
HCraiHi Lodge lo- 
Cropper Uml — j 115 


1*44 

194 


ie*4_..^. 
740 


196 

144 

134 


tlO 


Ferry Pick Hto — 
Fitch & Co. IQp.-. , 
(fFamdesIpn 20p ....^ 
132 Geers Gross 10p 
HO taod RelaUans IOr _| 
36 W 09pett Bearers 5p, 
126 Worn f Robert) 20p 
U6 DaHonWot'A' — 
106 (H v oorprUGn*— .. 
£21> IWT Gp IkSOjO — J 
330 HU-PGroopSp 1 — — 

137 XA Https 20p 

■245 Lo«eH-SC^10p„ 

160 McConpodue 

67 UarcO'FerT.lOp — 

,115 Horton OpnlOp 

£40*J E3QP^ A Maher 52 J 
« 1 30 Hues Paper Z0n__J 
82 I 67 feaiy- 


280 

37 

940 

£39U 

136 

155 

8S 

205 

5J0 

41 

610 

•275 


-Peirn It>Kl«eO._. 

R*se5pJ 



(29*d 

nXrreflSJWp- 124 
- CJeHsnJ — 121 
'Trade ProrabaolOp 83 
Walker 10p__ 200 
'tdinPiAniM5p.. 505 

Gro«20p 38 

til 600 

245 Kvatmn^is. .... 245 

268 MIgbt Coftm RS IQaJ 305 


oj 
122 
110 
500 


166 
146 
270 

soft* 


375 
155 
293 
163 
90 
130 
£32 . 

33 L 
75 L_. 


031 ♦ 
50 20 

ih— 

- M ♦ 
7X 9 
11 £ uL5 
14J2 2S 
f4 7J ZS 

JJ * 
h4j 33 
T&C 2.4 
, 3.7! 23 
H646W 9 
<044 24 
#1.75 24 
h2C U-7 

75 * 
25 45 
♦H3J 34 
SlOfl o 
ta.7 20 

JP 1 * 

9d305 24 
4-aio 

!-3 ♦ 
9U 9 

25 44 
25l 44 
4X 35 
•0.96 

d2S40 

14} 9 
#34 32 
#5.4 21 
t3J L8 
N3J 24 
Q92t 

HL0 40 


For Page (MuarD see Addhon Page 


it 

♦ 

9 

9 

1110 

IlM 

(428 

124 

113 

6 

14.4 

327 

35 

9 

82 

01,(1} 

« 

122 

• 

124 

184 

9 

, ♦ 

1143 

126 

(144 

|37b 

.129 

194 


Z72brt). 

IS 


U 


142 

(£418 [Do. 12pc Cm. 2002 )pA&& 
125 BrbowEstate. 

50 Bind Secs. 

26 EaparoPraps 1 

195 lap-ACoewes. 

109 DoO*iP(ld 199904 _| 

145 Cardiff Prop 20o ~ , 

2Q0 Cio u orln oa l 20p ( 

m OtamMt 
72 Kity 5*n Estaen 

555 CALA50P 

150 CUrteHtekDlh 

325 Co«pcoHtt#s20B.J 
05 ConneBsEsi ApsSp J 
89 6CensTetnlms2Bp4 
30 (Control Sets. lOp 
107 


14 lAttKOlM 
102 feftedLo*donlOp __ \ 
100 Mpn. Praps. IQp... 

20 kAnstmarir ira-^ 

70 KMntowEwsSe 

370 Bearer *C.HJ10p_4 

ZloKon (Percy) 

360 fcSortPrap 

131 irtttahLant — 


165 
325 
1X7 rt| 

M 

..... . .. 32**1 

tern* Him T. 10ft _J 109 
M £awty Praps S'lfrJ "" 
195 EawaPnraGip. 

305 Etonian UfUBtl 

17UDares Estates 10ft _J 

100 £DMOra J 

21 UDwyer B 1 27 


UHEMM HM#l 10p_J 12N ... 




310 

285 

47 

410 

316 

5i 

262 

188 

* 

U*j 

7 

8 

317 

253 

10.0 


4 

4.1 

133 

120 

• 

032 

oa 

67 

325 

305 

« 

318 

289 



EspEeyTntt 


ID 

145 

90 fesfi. A Gen. 20)i 

142 (Esb.Prpp.im ] 

103 (Ob IMiOcCpdJ^J 
70 Exam oi Leeds... 

235 
25 


15# 


lay 

no 
122 
24**j 
01 
416 

UM 

ZJ4 
410 
149 
£870 
138 
70 
29 
213 
117 
172 
235 
455 
78 
700 
165 
345 
125 
106 
40 
140 

no 

Z35 
385 
21 

104 

uy 

25 
160 
IOO 
159 
113 
n 

m 

32 
Ihl 
103 
020 
23 
375 
162 
218 

105 
100 
515 
135 
210 
510 

63 
295 
WOlel 
115 

no ...... . . 

a«*jQ3«J Dof&pdJ) 20045 J £136 
~^Laod Inestora* 46 
GttSec-U 1, 297 

8 far«8Lease5& 318 

M Waap tlCp-j 260 
MraUfc 

oaSbp. lOp.J 30Mj+5 
• Pro# 

Cm ■94-99 -JdMtt 

mv-ZOp-J 335 

—1 — 


Agency. — J 160 j 


Five Oaks ln*S 5p_ I 


T2J 
0.7 
UW 24 
051.12 _ 
25 0.9 
fi3039l 6 
hi 19 20 
|5* 34 
020 3.7 

fio.O 14 
625 2.7 
ft20!45 


044j 25 
14132 
♦20 20 


241.14 1534 


*'24 
32 
29 

53 

54 
3.9 


34 


061674 
64 
52(027) 


34 (10.7 


vn 1.9 1(73(194 
«».% - 
1.75 DA 
60 20 
7925 lb 
Obi 1.9 
T16* 17 

S3 1.9 

43(4.4 

34j 9 

USU 20 

343 13 
♦123 25 

8227 79 
6-C 4 
125 3.7 

,135 04, , 

+1 ! — 145 


«iw04 

10j09 

IJSllSwiKi'fiTj 265 t.:T ga 

♦6.12(2.9 
, 2324 

taiww- 


155 jFroswEa50p...J XS7dtz* 


03 MieHtePrapSp — 
|Q09 Dal«d)cC«9yH 
20 KtteitHitlra.Up-! 

360 SiainperTnaL 

146 SLPorttaid50lL~Z-l 
148 Eiejaai Offices Ifti 

92 Knmp5f7rtiUp-^ 

90 Halhunt Gp HUQ_ 

455 hm*t*HC*'K 

93 Banner lai HldgslOpJ 

290 frtbea«in-r9«2A)uuJ 
468 tiasleowre Up 

40*. WK Land— 

JW Uaj Property 

820 Im Inc Ppty 5001. _ 

85 Jemyn Inrasc. 

778 lakn Properties 


113 


Min 


12 pSOJtt 
34 
52(011) 


H-7 


+*2 


9 kl 


«*4+V 
126 



43 ftLB 


PROPERTY— Continued 



1 *- “• ' ,i£S, 


Price I - 1 Hd 1CVl«PslP*£ 


... — — a Eats. 5p..., 

83 I 77 MaeUtw(A.6Ji J 
85 f 78 (Hew CarrodeJi 5p 

IB MnEortwiPnssta-) 20 
Z7 JPartabtcHUas. 10pJ 

282 PMlfSss' 


, 31 hgHrPHp.wFi)„ 

iJTO mneg Manama 

110 pop HHg. & m 

125 JPrap. P*ri»erJ«p 

A Pnetsuf y .. 

5ec. HitSCp 124 

Praplp 



ealOo 

Graon IOp. 

£10*4660 gwerarahU... \ 

210 IhishATonnians.^ 

143 Bamral Praps 

S3J"^S«tora» M4kp »V 
79 f5a«- ttetrtsi. ZOo_J 86 
26 [Sbeato* Prop — _J 26 
13V(GhnrtM Secs. lOp. 

,12b jStartiEKs 

£774 T Do.lOoc C> ‘B7-90— 

£122 I DaBKCn,.91-94\MZ3 

OllP^pOO I 0al2Vpttnai09_r 
002*3 £221,1 Da U’nic btb. 2019 
35 BonttartSlbtamiSo 

175 aoeytewk 

148 (Standard Secs . 

64 fian+ng Glee lOp - J 
306 Da 7pcCnCanPf -] 

13 bternnHahiiGra— . 

412 ISiocA Canmkni 

54 tSwcMcy 


148 
69 
345 
15 
*92 

. _ . 80 

145 iFTaps Estates lOp—J 157 


135 I Wa7i2peCiM.2ai< 

39 fTnira Centra 

30 rFTgM#mdeSecs20e_ 
lBb [T rafton) Partin 

170 gTrand M r niO d JDp. 

33 pTnraof ftrap. 5p 

485 Vld. Ron Prop 

b5 tWafeer Unreal 10u_ 

525 [Wanw Estate 

415 Wandorn Imr. 20p— .. 
no wates Cm pi Loa 

IOO Weber Hum , 

04 WerabtateDFL20-i 

142 Wet & Country _J 

22 Wtolnnmnn M__ 1 

120 EWintaie Pnpim-J 
52 raVcrkUaBl 


»M~*a 


moy. 


(pro 


UO 

42 

41 

205 

142 

40 

525 

84 

620 

420 

125 

115 

£40 

144*1 

» 

120 

52 


£76.9% 50 
TttJ 3b 
F65 33 
44 95 
♦* 73 1_2 
MW li 


b'* 


tf 


d9 74 0.9- 15.8 
- 13 
53 02 L7 
bg3.Di 12 I AO 

■ '--'104| 

33 
33 
20 
8.7 
L4 


m3 L7 

♦7J(Z4 
W7J5|U 

8— 
Tti2JF4 13 

T7.M14 
13.T L3 

t^ 22 

*i3a# 

IQ1962V 9 
33MBA 

53 22 
^3 12 

MTSUI 


«J * 
010% 

, am Mb 

gW - 
low - 

OSS 24 
■B.4 23 
3b! 20 
MU 2X 
7% — 

15J 3b 

035 1 A 
07*1% - 

mm 13 
10 17 
♦104 13 
#04 6 9 
04 LI 
IOC 22 
0.7* 27 
15.3 12 
♦135 1.4 
H2J1 4b 

T71 20 
fiO.75 24 
13 22 
o5.a 13 


(U4> 

10J 

IZLB 

32 

,113 

1113 

75 

fej4 

ISA 

'733 


27)1280 


354 

I 30 - 4 

£1 

24A 

IOO 


63 k*to 


93 

4 


r'« 


SHIPPING 

(224 (Bn! 6 Cana l£to.._| 282 
69 Common Bras. 50p..J 

98 FtdwrUl 

I Ul*y lotas- Larson U-—J 
1 550 GrapShBCL 

, 84 HnwngGiKai _. — , .. 

60*4 52*3 lacotoU. l.lJOpJJ 59 *jb4+ 1*J 
2*, Lon. (TStssFrirt ^ 

10 LyteStHUpinn 

34 Mersey Da Unrt4_, 

36 Milford Docks Cl 

125 Ocean Traospart 

I 304 PSD D*hl Cl 

4 RfradaoSm.SOp._J 

74 RnnonHn iw.l 

£24\ SeaCnuen SOJliU 
rTurnbull Scad Li .._. 



87 

104 

02*41 

550 

92 




371 2 
72 -1 
19701+4 


360 
16 
90 

5** 


TlSj 23 

32 6 

TlOO L9 
60 2.9 

33 04 

Bt&fl - 






74 

my 

487 

130 

130 

130 

170 

675 

283 

300 

£21 

290 

730 


207 

217 

32 


SHOES AND LEATHER 

: l I Group | 

lattarBooth . 

Herafan. Siim5p_| 

Lambert HBl20p_.. 

Nenrbott S Barton _J 

P mart tec 

Si rang A Fisher 

Stylo. 


76 

105 

136 

192 


1+9 


TtS.75 

♦73 

t30 

5.75 

308 

53 

T4£ 

F45 


1306 

m 

, 4 

222 

139 

9 


(27A 
LL9 
1202 
29 b 


|25J 


13 0271 


354 

no 

432 

I31A 

7*7 

ss 

162) 


1282 

• 

125.0 

4.9 

(246) 


9.9 

&4 

64 

6 

6 

44 

09* 


SOUTH AFRICANS 



65 


m 

Bartow Rand RJOc - 

460 

■Gott Fltta P. 2*gc — 

124 

[Kinti Trading 50c 

83 

JkleiSinaROJO 

RS 

NewKMg PimR02S. 

130 

Ch Haraart yir _ 

558 

TSASOLRl — . 

247 

SA Brews 20c 

Tiarr (tact Rl — 

£20 


BO 

UmsecHDoj ._ 

200 


518 

155 

86 

95 

136 

78 

172 

60 

167 

73 y 
161 
£93 
-66 
310 
192 
202 
82 

6^ 

105 

64 

73 

70 

150 

72 

58 
184 
61 

30 
82 
% 
63 
29<aj 

254 * 
35 
38 
147 
104 

31 
37 

174 

54 

45 

140 

49 

14 

138 

59 

ioy 

60 1 

73 
125 

7B 

171 

145 

■»y 


306 

Oil 

2U 

200 


(AIIMTtstde 
Muons Bros.- 

Bad 

BrfLMotor 

BoMerKLrartiJDp 

30 

141 CotsPrtom 

123 (Comtttitbl 
£09*J Da TpcOeb 82-87 _ 
3t EroraherUi 
256 parrsonh*]- 
116 pm (Omul. 

137 Jea» Bns Bum 
60 |arV»»nttmiMlU 
8 |Fei#PM4 Until lQpJ 
46*;,‘|F ; OStfr Uo*I*l 

so pasha fnooMinp.. 

42 Slicking P’s. SQp — 
|UrgnrdiM.2Qp_. 
Da'A’aip, 


SUrffis! Rteyft'd 

7>j SnnrlfJ 
S3 Saabean Wotsey „ 

64 Terfrd bsy. lOo 
112 TanUraaus 
55 root 
143 Toraj Y50, 

TorMyde lOp 



wpramlHJlQp — 4 

uerame (Hfdgs.) ] 

BTogilyA Prear20p 

IU*» (Robert HJ 
l.s4es«J20p— . 
teektaHurt 
(Marti* (AJ 20n 
WnmonBrotlOp, 
Staa-Mattg 

Mwa Jersey 20o 1 

P*wGrDmi 

Parktond K ~ 

ReodkatSa 
Up 


BouIbhMRlOp..... 
tetnddW/rsBp 

DoJQpe Com Prl — J UO 


TOBACCOS 

333 f-10 


lf<fl9(4A(6i 


-*, - mj - 

855 1.9 64 106 

160 4.7 4.9 4A 


TRUSTS, FINANCE, LAND 

mas I | 1+ or* dm I | ru 

MgA Lira i stock 1 Prin I - 1 Net 'CerlCrt 


Investment 
162 JUMrdeeaTms 

88 hibaira 

583 UbanceTras* 

63 UKutthe 

445 Do.Capittt i 

210 U«aliMsi«mTrasi_| 
62*2 ftneraielfl*.)*. — 

.220 OaCaa =- 

118 toencanTraa 

114 Umtrfcaa Trt. D* 

264 (AnttoAraSes 

109 jAidnnedK Inc. 

93 | Da C*.50p 

131 iVArgo Ioy (AS1) 

130 Wttnhi 

38 kuei Speed Iflp 

89 WMaAsseu 

273 Baiiiie Giftord Jam . 

B2 iBailbeGdfantTedL. 

r ^ . 

raft. 




44 


l-« « 





;:z 1 


200 *CMHkH4Mrt.5p.. 

I 95 CambronandGen. 

— jl83 I DaCoi7y>-..- 
£26 *ji dTiuCaoella ImlIOp. 

— J 195 ml Is. Ic-D 1 

^ ttfeTd 

25 Da Wrarams * 

09 I 72lJOwt*rTnia I 

320 * 280 TChWHestma .[ 

36y 33 WkUa. Inc. 1 

607 J 543 Oo.CaaOl) 

110 (Crty&FnmpInik J 

184 ICnyelOxtoid 

94 Cam VnfiraTsLlOp-! 

22 Da lOOWjrrace — -i 

23 1 Da 120 Warrants. ' 

520 jCootiantJ&lnd.._.J 
140 CicKint Japan 5 Gp— i 
250 Cyrt«RirPKP 1 

bOyDaeaeflflc.] J 

9*r DatCapi2n. \ 

#6 QnbyTo.lna 1 

95 j Oa Gas Up ( 

-- .263 titaytonCon. ! 

1«8 126 BraytmfarEaa * 

SS 1 45 Dp. warrsas *82-91- 

422 ',360 tDrayian Japan { 

412 363 Drayum Premier — — J 

66 64*rpabe3lnc.5Ga ; 

£10^00 ! Da Capita £1 j 

UD (162 SMdw&lprator. : 

U7V 09 lEMmrgkAraT*. — 1 

51 I 45 tduftoiflFdiTrt ’ 

116 104 aWwghtn.._ ' 

34 . 24 bantam* mom. 

113 Etacirain.TjL. 

■ 72 S6a8>G« 

350 lE*fr*RraA$ff».S6J 
£24 fag t Diea hw iFtCd -j 

33 r£i 1 "*™ T 




1 M 




ti&n 1.0 
oiju 

i4«jio 

712 LO 

8.91 09 

S D.9 

LO 

10 

98.481 10 

47 10 
hD.45 L5 
gO.72 L2 
t2J U 


-J _ n - - 



INVESTMENT TRUSTS— Coat. 

1985 i •* Bf; Die * ' VT4 

# !+•' Stick Pmct - Net Cwr Sr i 


108*il 92 •Eng.iNVirwi. . ' 

78 j AT JEng 6 Sua win . . 1 

270 1241 lEauitj Comart U 1 

465 1171 | Da DM. SOp > 

156 ! m (European AsrabOfU j 
97 I 85 (F A C AllUnee In* _ ; 
142 ! 115 IF j, C Earotiu# ._ . J 
164 *140 IF AC Pacific In. T ! 

212 1 182 tfampylnt.lj 

345 *330 FxtanAGrn .' 

12y 10 FmOuiauieRcieo ■ 
279 1 342 IFnrt Sent Am . 

190 i 160 lFlfGITB0J5 . 

63 ( 38 iFMyding Japan k 


101 23-11 35 

67 I . 123* 4 Z.7 

260 ' NlQbff L4 [ 5 9 

465 ! .. in2.9S0.4>40 
l«nf+l IrfJlOV 9 ■ lb 

B7 [-! I Ub5l 1J ?7 
133 I 16 10 17 

141UP-] • 3 75 4 ; 30 


599 

153 

260 

258 

326 

109 

560 

118 

134 

163 

334 

74 

% 


15*jH Da (Marram: _ . 
112 FVniin#Aiwnun u ...i 
129 | 0o7wCvUnLnlW 
235 tmojOenimeitb .1 
230 FjemlngEBtertinu. ; 
2b? (Flemeg Far EaMern.. ! 

100 iFlenlogFWtTflin# 

49Z *Flemm# Jopanert . . ! 

101 iFleima# Jrrcamiie. . 

107 Flrrmn# Orarwin Ty l 
144 Penang Teen. In* > 

282 Flemng Universal . . 

h3>raara<#n 6 CM j 

56>raa*crum (nc. - ... I 

#■3 Do - Cap. 2* ;P — ..I 


210 1-2 
34S ' 
UV 
251 i+l 
180 ; 

&il 

490 <+5 
129 I. 


69- 10 -4.7 
♦9.4* 10-39 
005- 4 ■ 0 b 
67S1 9 36 
Ql*c' P 5J 


5 A 12 1 1 5 
Q7‘, - ;I5 5 
8 7. 1 0 I a # 
<7 3 10141 


42U 39>^FMin*rrt Inc. I 

T267 f Do Can .. . :. ( 

1 100 ICBC Cabal 

25 FOo Warrant) 

1 107 |CT Global Rrc £1 _ 

SI Japan 

Ire American _ ■ 
( lid S F Ty. ' 
DP Warrant) . 
iComaildmed _ • 

I Farm 

Do. Com 1(h). . 
i SThfchv 12<»... * 

1 Smell Inv 

1 10b CtW+SlTikkv ■■ * 
27b I 249 tint* 1* .' 

220 1 202 treeWrw in, 

MO 1250 Icrapiam Home 
265 

1U , 

Jl I 70 I ba IVmtmh . . I 
254 


243 Uraw Inreoar. 

137 Wainonr. 

37 I Da Wairams . 

227 (HiU tPWNp* i 

320 * 23# Sittepeittfio Inv. _ 
540 ! 502 lav. la Succru 


235 | til |lnvraon Capoal ... . 


lAuenlDp., . . 

25 1 21 l Da Wraranti 

109 101 Da 4*|% Cm Lrfflt' 

293 252 LJervey Or CJ 

122 104 Ijm Hottw#) -i 

63*i bl Jove in,, me. Ida — 1 

19*P 17 I Da. Cap. 2 b - ! 

390 342 tkeytUMlne 50p — 

322 275 lateVkrol*. J 

137 127 Lane. & London <m _J 

191 163 (Lao, Debenture ...< 

40 33*^Lecta lira IncJOp 

160 134 I Du.Cao.5p f 

it* 1142 tLovAdramc— 

260 Eon. & Gait . SOp ...... 

160 to*. A Smnhctyle . . 

92 tt-onwi Tnra. 

225 tLorrtaodhn..- J 

298 MAG Dual Ira. 10p J 

49# Da. Cap 10p_ 

109 D). Art Dial Ira lOp. J 

88 I Do Cap. *P • 

180 Manoe Adi. S. To. £1 .* 

151 iMeftfcwn Ira. .... ) 

8b iMrrttianu la J 

iMWyudln*. Trt. ...J 

Invert 1 

. e lav Ta I 

array Growth 1 

Op. B 1 

Incone In ...j 

Da B . J 

Inti 

.. Do. B 

ItJ iMietaySmllr Markets. 

154 Eo.B 

267 aeirray Vvrttim 

For NeQrf SA see P. 
05 hew Airs. Ira Tsl. 54c 
361 Hew Coon 50p 


255 
268 

109 +1 I 
492 -8 
113 > 

MB ' 

144 1-2 
206 . 

67'arf . . 
bO*e . 

«'r 
298 • 

100 ■ 

25 ' 

115 1-2 I 
157 —i I 
112 ■ 1 
54 1-1 ! 

13 :-l I 
247 I I 
592 ‘ , 

630 < 

153 | 

101 *+l • 

111 +1 i 

264 

214 +2 i 
255 j I 
258 f 
1ST ' 

» ui : 

240 1*3 I *825! 1014.9 
284 I 05j 1.7 ' 03 

517 ' 1 5 W * 1 15 

213 +2 I 436* 4 ,2.4 
5u,j-i ; a» za ■ - 

I J _ !«i 

,'tai2"*. 10 f <5 


2.0(11 -LI 
H2 25 1 0 ! 2 9 
J IK 0.4; 0.9 
30* 9 <38 
, 0233 10 3L1 
2 2* LO 22 
675(10 34 
! HJTbl 1.0 ; 2 7 
S25l ID (12.4 

5U : 10 |173 
lrQ2.«c| - } 2.0 
l20i j"fl 1 25 

a* l? 13 

12.# 13-26 
111 10 29 

921 10 I 53 
95jlO jZJ 

235} £0 j 22 

20S fj ' 24 

40< lO'J# 
l 6j D.4 • Li 
40' Lb 1 22 
rjr IJ '20 
<37(10 J5 


101 

392 

7b 

31*3 

io*3 

•250 

178 

325 

182 

123 

283 
173 
139 
675 

46 
lib 
340 
107 
137 
236 
£19 
192 , 
□7y 
171 
267 

uiM 

112 

256. 

232 

90. 

56 

131 

2J5 

457 

167 

273 

380 

408 

243 

129 

5% 

•I3M 

m 

249 

121 

78 

37 

192 

146 

100 

84 

155 

255 

221 

291 

144 

10L 

137 

122 

■Jgt 

zn 

238 

68 

206 

3M 

167 

120 

80 

765 

216 

62 

565 

110 

159 

40 

284 


68 Hew Darien M 7a... 

37 HewThrog. IK 

27 Da Cap. — 1 

9 DaMewWtro. 

185 lew Tokyo Im. 5Gp— J 

166 1928 Invert • 

278 lift. AUamic Sec 

170 4th. Bril Canadian. - 
104 4nrthSeaAueb50p 
242 Nth*. American — . 

157 Northern Sec 

128 Ouwrchln 

525 PariaUr Bond Foal SA-. 
32 rnW Assets TBl2*jp-J 
97 PracioisMetataTrt-' 

305 taetaira. 

104 btfwAlw-Ccp 

125 Rtrar A Mercantile—... 

196 River Plate Del ! 

QW,Robeco(Br.lFnfl 

153 Do.EaOSb'S FtJ 

Q5*r RoWncaNV FdO — — J 
£511 00-Sib-Ste.ai 
233 ftoieyTrurt 


UO toremn NV FU0_, 

96 5k Andrew Trt 

215. iPLIT bra lOp 

143 5PUT Cap 10p_... 

61 EPHMT50# 

38 Ja IVa . WS .— o— ... . 
U3 Do. Com Pts Praf — I 

211 Scot. Am. Ira. 50p j 

415 Scotches 'A' 

147 Scot EasL Ira 

20 Scoooh Im 


139 


24 I 
Ml 

26# I 

117 . 

17 1 
363 I 

276 I 
133 | 

172 I+l 

33*1 • 
158 ^ 

15* 

293 L 
178 I 
97 1 

277 I+l 
298 I. 

461 | 

109 
93 

215 I 

172 ! 

93 I+l 
171 I 
150 l+? 
281 I 
89 1+1 1 
86 1+1 1 
114 k] I 

110 k 1 i 
1+2 


32'07 39 
5tf « '1L7 

10 oil^'l 9 
4b5i a !3 
3.131 • 134 
55( 9 ' #b 
5b( 10J23# 

♦5 551 10(51 
1*4 15-0.7 
235(1.1 '19 
2 75, 1 1 I 4 0 
b5i IJ ' 34 
25 5| • 122 

19 45; 10'112 

45 IJ 111 
13 751 9 54 
2910117 
CU D «* -23 
F10 75I 10 jf4 
1.41 ID ' 22 
_J_,_ 
y4 4< ] 0 | 5 fa 


114 1+2 i M4.0i oV 44 
112 1+2 1 - I - I - 

168 i+l I t22i LI '■ X 9 
166 1+4 I H - ! “ 
285 oA I rMi 5- 12 I 28 
oner Bond Fund SA 

85 I I 0.4' 2 8 I 0.7 
361* ... 14 1.1 ' 5 fa 

69 I. OJi * 0.7 
] #2.J2 1.0 | 7.9 

-fa | T5! 9 I IJ 

-3 I #4.b7l * 140 
|+2I 32i IJ I lb 

i-ri jti “ 

(+1 I 2b, 14 I 2-9 
Q7tw — I 46 
04! IJ 15 
I 055 24 0.7 
I 9Jr 10 1 13 

1 <q& k 

I 72110 40 
+1, IQ2J2M10 38 
1-16 IrflZI! 

4J 


47 L..-.J 

128 k2 


363 ScotA Mere A _ 

356 San.M8rt.ATtt, 

212 Scot. Matttnvai — , 

139 5ook northern ... .... 

500 Set-ASmeTrt 1 

IDS Second Uaitot Im. 5p 

108 SnaWdei TraSoek 

224 Shketln. 50p 

120 Da UpcCmLn M034 
64 SmjBraCtKlmTii 
32 Stewart Era Ira 10p_. 
173 S-hotten Far Email - 

112 SuKkhoioen hw 

Bb TR Aiottaha Tnm — 
7b IRCRf Of London TrtJ 
139 TR litt. A General —J 
233 rRHaiwal ResoarcmJ 
167 TR North Amena. — 

254 IR Pacific Bm 

134 (TR Prep. Im. Trt. — . — \ 

86 TRTechnsiogr * 

124 mTruueei Corps. — I 

Ul rempieBra 

37*, Drag. Sec. Grswlh I 

248 Da Cap. £1 _| 

210 nvognerton Trust — 

61 Do. Warrants 

196 r». Invert Inc. ! 

2B4 Da Cap 

146 Tram. Oceanic ....... 

10b Inborn Imen 

73 Trlpleran me. Mb — 

693 OaCaouafU J 

188 USDeb-Corp 

72 tVkirg Rewon. 

510 hVenoMlm.U I 

88 (WHtertotn)*) 5o J 


1+2 


1.0 1 3.7 
ioiab 


— lb-3 


1+2 


109 


Moan low 


31 | Daw** — 


260 lYeoram Inv. 

Finance, Land, etc 
19B 1 1 ■+ orj Ot. 


I I 75l 10 1 45 

!. 1 mid u ; B.i 

. I T155I U : D5 
,. . I 1321 0.9 • 30 
..I z3lJS2.9 
1 I 955I 4> 118-3 

9fc5jl 9 1 4.7 
tl 0) LO ( 20 

20.3 10 I 52 

*0 7(121 10 
I255| 10 j 2.4 

B4HOI44 


Mgb Law I Stack 

1 280 (Atanfworih lOp J 288 

130 lAUkRi Hnne \ 158 . 

315 uUtniyrl Stwthws 335 f+ 5 

srtF. Ion I 21*a 

HMjsJD- j ao 


| IVttl 
Irwifirt; PiE 



Da Spc Cum PH a 

.■ Trey 

»#yiirv.20a — 

:5c 

HW55. 10p.._ 
iein&Fm2i-p . 

Technology 

Iiwy2c _j 

.. , 10a 

75 j^Brtni InvkQ 

87 fflrtaa*a Arrow 1 

|Q09 rOo9|)cC« 9WOOO 
IS Caatwsv vnaCa V- 


Prke ; — I Net 

( I25j 1 3 }0b] — 
1701 34 I 72 K5.4) 
| tuuntjiu 

! aw ♦ jiwi * 

i 05%^ - 7.1 ( - 

l _J _ 1 — 13SB 
I — ( — | — >10 
| 201 66 1 7 102 

405 ♦ bb * 

1 B— 1 — I — 26.4 

138 1-2 | bOb-Tc* lb |44 jl44 

90 1+5 j — — 

93id+2 i 25| 4 38 ■ 4 
£114 I+l J 0"M- «0 ; - 


78 . 
25* ji. 
98. 
235r0| 
185! 
12>>! 


1B2 ICawtotr Ira | 208 j+3 [ 20{ 1.7 j 1.4 •‘iMi 


45 ICentrawjy Trug j 60 ! . . [ DO! — } — j - 

_ I 231 (Dose Bros J 245 T966* 1.1 1 4 1 '31 9 

128 | 90 &Dnp Fra Sera 5p.J 128 1*2.0 25 \22 *225 

£J6M £JO\i jOwcaii THU A A £1 J £15>.4+*? JZOl 4 J U • 4 

— 1180 tefrb'ghFdUahSo J ZSStt+lOl 40* 6 1 20 I 4 


, 27 (HnuAyFm.lOp 1 35 

£67 I MoOpcCvU 95-aOQJ £68 l 

1 535 txcolraiOD 1670 I .. 

161 J 15**» Lands lft). I 16*jtf]*'i * 

-* 29 TAG Era Trt 10a 29 I 

*" Mlevredi IOr ' 78 I . | 

FramfanguaGrp _] 708 1-25 j 



1311 L7j5J [154 

08^ 5J nio r 

9 0 32 L4 117 9 
ID tt' — 5-2 i — 
01: 4 0 5 I 4 


■ Par SSI 

700 1 580 Hotttrw Adm Gft....( 685 
243 llW klraL Fn. A faw. Ca — 233 
920 1 635 (iw.lra.Tw.j5y U_ ; 9=0 
02 ;£U dmABBciKrASUOj Ul*^ 
27 I 24 ' — 

112 i 91 
125 I 80 
«6 I 3b 


700 |Fram6n#uaCrp 1708 L-Z5J 9*4.7*14 16b 

57 fnsU.J.&OJ I 75 [+3 | T2 J 2.7 4,4 tJU 

317 MGen btem SO J0F7| 395 |+5 I : ! 

140 (HanAraTnifi . -..143 +1 > T6J1- 10 : 61 IU.4 

Trt5p J m03fl - 14 1 - 

r SV1 J 81 1+3 0103,12.4.4 190 

TlOJM.l'CJ 14.4 
! r3.Ct a 0 1 20 1134 
. Q10O 4 ;u I 4 
. 77«b! 4 '30 4 

mm wwi Ca — ■' 25 ! ■ hdD9b[ 3# J 5 5 7 7 

(very A SmeQlp - I 103 1 £# 2 1 ■ 20 !M5 

(dauikfil- ...1105 -5 ! 07^ Z.1 [ 39 7 

KeflacATfl 5 d I 40 l ' OAi Ml 1 2J 

Da Coe. Pf 5p 1 38 ! ■ Oi+30 Uifl* 

- — win* I 71 Mid 36 g!!**? 

Taylor lOp - ! 177 . gU 0) 22 8.9 7 J 

10P J 24 1-1 M|K» 

Asa Ira 10a 1 WM I 02. 45 20 160 
I 28 1+lj ' tl0bfill5.««ftj» 

65 *LsaMerdun I *5 |+2 tlBS 33(21 U4 

54 | DaDefd ' 73 +! I - 

EB2 | Da TtatC. 2000-05 1 EM . ,r o 

370 kafi-Grom. J 500 RWS1J 36,19.9 

U6 UoetUe lew 10a... .3 133 ! • 3-f; *} ,I8 2 

320 jllarti#lR.P35p„.^J 44S | ..l**12| £9 ; 1 'M 
282 Mensfniiie Houie — 290 1 . * *1E0| 25 5 9 p41 
ooneOpniPI 1025 j~lS'28HASi — W ~- 

5ft AltarnTT J! i 355^.. ; MOM 5j| 

ltflfi j 99 jlbb) 

»Mcl IS !l0.4| S3 
h0O7ll55;12 24 
Lli 4 '2.7 4 

M 751 08 ( 4.1 J47#i 
1.651 9 I 38 4 
MflAtIUlU U 

Q4'.%i -156 - 
td5D4J|7l 137 
Q957( LO j 15 [264 

jl^ ll | 2J (370 
l3 10(25 584 
039 7.1 1 1.7 8.9 
14(1.7 15.4 5 J 
t5 S 21 I 33 U4J! 



19E5 I 


O’.L AND GAS 

« or Dn 


'Md! 


High 

Lew 

S1t:l 

Puce 

He! C'tr CrV P'E 

146 

’ I(W 

in PwiI 

145 

1 1 _ 

62 

47 

A-.vilPyirDc 

bO 


51 

35 

;;Aran C.oa 2 ub 

44 


li 

5b 

liA'Urr.tftr- li£lh 

. 70 

'_ ** _ 

410 

• JbO 

taZed Remirtn .. 

360 

' GZbC' » 42' 8 

1*1 

1 117 

v9erk»+, EmjUi 

133 


1?0 

' lr" 

WBnflgrtU 

: 128 




Bi'rtd' Oil 6 Mint 

?? 

-1 _ “ 1 — 

ITS 

295 

B»'t. bjrnea lOp . . 

. 31B 

■+3 150 1.4 6 7 1-14.9 

bo 

'V 

Brit. Pflroiedn*. . . 

* 552 

♦5 30 0 21! 70 ’72 


65 ' Do Bpc PI Cl 
; 1ST briOil ;0 b 

70 ::Bnn..v.O-'Cw)10c 

12 vSuto Re Iril' 75 


236 ' 200 Gwnva-n 


69 
2J5 +3 

32-t*>- 
09 -1 
13 *1 
232 -2 


5b** 1 r lib - 
115; #29’ Jb'b4 

- - 1 - j 9 

»o j5h« i: bi ■ r» 


£011. 173 DaBJ/rLnQl-Ofa : C79U+I, 1 a8*-«.'lS2|*UU>i - 
VS ' 1W StCjlnjmjntMlU 1 355 n — — ! _ I _ 

172 • 142 £joe I lOp '160 +10 2 75* 1 5 24 siJ3) 


82 1 i5 Ci-mvrv 13a 
56 ' 46 iCMt’ptIuIISq 

112 I 95 CfurlritLni*; Pm. .. . 

£30*i Ufaf-.Ch+rtr.Cyn.U ■ 
Ilk. 9*.iWiaranP Lncinv...- 
EZMe £2! : ,£w Fr. Peiroin B . 
1Z8 • 89 WCJar+moni Pm Nl * 
45 OCJuft Oil LI - 
12 Du WarraiUSi -B j 

BO ClfOr Prirojrun ' 

5 WCowuiw Prr.NL J 
65 p," ton Her ' 

ibO I 140 WCru-^lr, (Id 


81 
54 

XS5i0-l 
£27*- +■. 

9 V 


35 10 i faj K247) 
Obi 15 I lb k*04. 
1.096.8; 14 '15 5 

QS240 - 60: _ 


K. 


6) 

1# : 
108 
6*1' 
105 ' 


-5 

-l 

l 

‘+I 


89 '-4 
60 +2 
lb i 
93ra*3 

6 i 

US 
145 

33 23 VDot^RhCSI .( 27 

IDd ' b2 E ScaiiartOmhen I 85 

70 55 *E HHnnf M 6 Gb ' 55 

63 50 'TlEci'ijn ftl ifH 05 . 75 

£10oV£« 'ELF L'k 12‘aLn ...£102 
33 17 'Inrrty Cosiul IZ'.-o : 17 

300 >175 ilSERiC SI 35... .) 300 
b i 3 ■i:E , wrn Swr.r* 10 b 4 ( ' 

207 ■ 1'4 Enirrs-DeOil . . 2840-1 . 

532 198 Falcon Pe. 20a 465 I » 

18 • 10 V'airvoin P« . . . : Mi I 

2J0 '115 HF.rj^noOiiJOp 200 -+10- 

65 ' 65 TlF-'A-rafti 1 . Pt* LI 6S ' 

103 • TO (FlfrllG.t 10p . 1 05 ' i 

111 ■ 77 tPCensiNkS#: —Ml 
75 J 40 TSrrfaef £m^j. 10c I 51 1 I 

345 (265 WCIor.jINK P,-. 275 *101 

134 92 G.j|Pe:i, J 1U 1 

240 210 CirCt ArJ.mk. jl J 250 . 

45 ! 35 ftA'n ;nRi-.i| .• 39 *2 • 

53 ■ 34 -I-Mamne p n i n 5o ■ SZ '+B 

£15 i C!r*Hjnihon0.iC*? ' C1=V+', 
775 1 98 ::i"*Jj».jPjrr«ivi. 1 2S8 +5 i 

143 1 lib nuiflinq Pm 1 . . 140 -3 • 

£M -ISb ■ CaUwcirvln 47 . £94 ! ; 

758 390 Imo tori Gj..£l 332 .+T 1 

MS ;UU3 I Do Et-.:- an 95.21)0 Q17 i > 

170 125 ‘rlPd Vs-.'i Eee»#r L l 135 > 

45 1 75 Imi Anjni- Re- 1 95 I 1 

170 1 IK ttlnrnunoiuiPMlI.J 105 

U2 ■ 500 •Einvctn Entro, . 1 U2 

*lul ( E3 Llbck-«n E roHi n . 65 

155 1 112 ■WrtHen.Dnilmj. .; U2 

33 < 19 ;KCA Dnl.iPO Id 
U 30 £330 ♦B.onAmEnqr NV 

385 ( 310 tLASMO . . . 

530 - 420 Do. 'this' ii)t> . , ... 

115 'HO 1 Dp ^CiePJPIU.! 115 

lu7 *137 ipyj^uar-Pn .1 148 


+ *.• 1 v30*. - 15a* - 


! +lv i 

1 ; 

2S 1 1 

. £330 I i 

.. JUgl-a 1 
45W-10I 


4', 

93 ! 
21 ' 
sv 

78 ' 
165 : 
(i . 

27 : 
61 I 
T9 ■ 
4jo 


3*<9rt4«pin urn 10c . 

73 'llMamw* 10 d ’ 

lOWMendunOiiNV . 1 
.'■I,. Vk*DWr in P11 N L .. 
19 -r-Mpruiram 0.1 5 d .. 
150 T5i«n.e0HASO25 
b UMurjv F.nti _ 1 

31'jiVh.yiionjl On A502 - 
41 (New Court Nat 5g. 

13 ■»# craSand 0.1 i C* 
150 Tl> "Hn Haw* Nr) 


BS ‘+1 1 
11'- + 1 I 
Uj'-U I 

n ■ 1 

ISO -13' 

b ; 1 

M».-l 

#7 

13 '• ' 

160b I. 


15 4 ; 23 9 

♦3tf u 1 r • r 

' 015 - ;04( - 

ou'7'e - 'no 1 - 

+15! I I . I ! “ 


BO; 4 ( bb j • 

SiZ'ZlZ 

Z- - >z ' z 

ToibJ ■ 12 17 5 

t 1 1 _ 

QlOcI ~ 1 07 ! ” 

bo * tasi * 
our. 1 9.9 ui 01 - 

12 5. 1# ' 5.4 <iil6i 
QB”*|252I I69J - 

— ! Z j Z , I! 

3 O' 4 uui * 

os» - : 73 1 — 

*l22lq3J'i5'10b 
1123: - *35 71 - 
9 b3®J - '120' - 

- ! - I _ j _ 


02 5c' - 


t o 9 ; — 


-1 - ' 1 _ 

1 S' 3J 1 46 1)2.4 
— I — I _ I _ 


£12‘a.910 -NDrrtHyuraKr 25 . I U8 +' 4 hvOUr* 4 1 * 42 I B3 


lib ! 77 -;-VhSfail>fll»,£J i 
(0 1 32 iPHonh Soorh Rer. j 
9 I 7V#OihtaeJO<_ . ..I 
33 ! 20 VOmoRei.., - -! 

14" 1 70 KOrtieWImo Srec . . 

■194 : 4® ’i;01i,(rPrtr. L'4n#. - 

EO I 55 Wrta! 

Vi I 12 hl0'4KiaHnha20|. . I 

25 • 17 WPrfiver linn - - ( 

40 I 35 iflPcnmne Rn. . ' 

390 ( 205 ?*tr«rDt lOp 


1 


209 ! U2 -Pc* recan 12>jP * 198 


BS 

n i 1 
8 1 i 

20 1 ; 

95 I I 
5flol-l I 
62 I 1 
58 1-7 I 
18 I ; 
39 <-l ’ 
245*. 


LOj 4 JlKOj 9 


IJBl 

525) 


I 06 1 4 
I 39 I 9 


UCO'r ESa'aNPHrotinaSA. I £87 k<« iBFr}00< 9 ■ 43 I 9 


SO 1 42 -rPevoa*! Perrotrwn. ' 49 

83 I 50 i*Peiroie« 5p ... ' 81 

9<^ 6 9P*Bra>0^5C£iU. .■ 6 

150 i 125 fPKi.Prt.il 145 

54 I 43 'Prennrr Cam. 5o — ‘ 53 

50: 1 294 Ranger aid 1 298 

£50 V £4] lyJhwu Durdi FUO.., ‘ * 

3»* >316 %5m»A0.25c..„l — ■ 

500 ! 340 If Satan J 450 1+5 I 

428 133b IfScenroRerti.- f 

795 |i>45 Shell Tram. Re#. — 
b2 ! 58 iDa 7pcPI. U — - 

175 1 148 S**Wene 

57 I 44 ^5auth»eRRn.40p 


- * - - - 


207 1150 SonereishOU 1 IB 

35 I 29 k Siena Rtvnana RAI J 11 
9 I 7 (fStrau Oil A50J5 ■ 7 

20 1 10 |95niirai*Pet J 12 

140 >100 foSmlL'K'Bwahrlpi 130 
33 I 28 TTB Energy ] 30 


i+l I 

! i — J — I — | — 

ifti rir!:i: 

(-4* ' — f — 1 _ 1 — 

£46 1-% lUOObSl 9 52 I 8 
316 1-4 * (U5d 3.4 24 1 11.7 

' 1 1 : i 1 

.S3 ; m - 

in!" a 


400 1+19 
738 1+3 

148 all 
55 


J«+l 
M5 b<-5 


£ is 

230 1 lb^InCfiHTtW 

n LI! »|_ | 

.Z\ 48 ! . - - l - - 

Ul d = != = 


250 195 pJItranrtr 

72 43 ttWarowRKl 

64 40 ttWeeksAurtrolta 

87 I 50 IfWbodftde A50c 




VW»i - 
lttOlZO 


- ♦ 




17.7, 

58 69 


OVERSEAS TRADERS 

122 I 82 lA/rcw Ldcrt , 

39 • 25 ifiorthwick (ThaJlD*. 

95 I 62 SmrteaolOp , 

156 (122 FwlayUaim) 

5 i 3ij*F<rw PacHic Ira 5c -) 

170 U47 tiH A Duflni 

Cfallji £50*,l6t- Hihn. UO- . _ 

4/5 1 420 Ih-rK-m Cra> £1 — 

455 393 llochcdpe£l , 

32 l 26 Uactewm. . ...I 26 

190 1 159 lUnrho j UU 

b5 42 Iwertoloveav --..J 42 

52 -M |0cf» Whm. 20o — j 49 

150 1 127 IPaT5w.2odi.10p.-. IM 
150 1124 Da-A-WVlOp . ISO 

*368 1 289 m£A Hlagv 3S5 

85 65 Sime Darby IU05 J 69oG+3 M10 

575 | 465 Surra Brm J 540 I 1 U 

3b ■ 2b ITwer Kene. 20p 1 34 kl 



1985 ; 

Ml Low 


“,! 

157 

117^ 

14 ! 
143 I 
97 I 

10b 

90 ! 


PLANTATIONS 


Rubbers, Palm Oil 


Mv 

Net 


rid 

CvelGrt 


217 ; Anglo- inaoneCn 

2'i'Mtobrt Bouacv 21# 

125 bt+utnlOp- 

99 Com Plant) MS05.. J 
5 'Grand CimratlOp - J 
110 (rtuTDon. Uty PI toll .J 

Bl mtqnianmMSOc I 

87 XimJj Kepcna MSI ...... 

54 9M» rtwPKMSl 

74 'Rowe Evans Im lOp.J 


217 
154 I 

101 I+l 
IJ »-*+', 
127 

83 41 

sa ;+i 

55 kl 
7B I 


j «Oj 22 j 2 6 

1 #1.17) 16 I U 
| rOZbd 1 J 1 81 

! tvaiw 11 ! 5-2 
I vil22il f 1 8b 
I rQL5d • 54 
I •OiadlJllO.^ 
I 1351 23 124 


Teas 


£104-940 l&survOooan £1 

£19 1 U^'aUwrwtro (1 . , 

310 ( 242 (UcLeod Rinael £1 . . . < 
21b '186 IroGflacCm PI. 90-92. , 

815 f 7J0 'Moran £1 • 

365 1 297 IPUhtauon A Geo Iras I 
630 1 490 IWiiliansan □ - 


9W 6C 1.7 

L17V-*. MC 4.4 
242 l-J 05 75 45 


192 I 
BIO I .1 
297 l-J [ 
495 I I 


B4+J 76 

#UD) 9 
I5i 3.1 
20!O39 


MINES 
Central Rand 


£13 1940 Durban Deep U. 1 

735 I 590 faw Raid Pro R1 ' 

105 : 45 ‘E#raiCai'. . ..) 

£95V£73'«RMdH«'iiEsi R2....I 
214 ItO Snwnei 6 Jack P0.02 I 
481 ! 33b Wert Rand HI . - .1 


tl ' rlrlr 


£U ri 
681 

105 i+15 1 - l - I - 

£91 1.1!- 2*i 1 tQUOOd 3J i 50 
175 1+5 i sOlOd 9 '24 
409 1-221 «0d 24 I 64 


106 i 

70» . 

2b2 I 
£J7I’| 
404 1 
829 
£1RV 
25b I 
173 : 
2D . 
Ib4 I 
G1*T 

107 i 


Eastern 

1« SracJenflOc i 

4l< 9 'VCamMoffienSc . - [ 

lbB Ea-J Dagga Rl - ...; 

ilZV^Kton Irra. Cn. 50c 
37B ERGO R040 - . . ' 

538 (GnxniltH 2Sc ( 

£J T-'alKinroiS Rl J 

IDCrl-ewiebSt ; 

»15 luanevaie ROJS... . 1 
2W7 <5 AtrKjoi LB 3k . ...( 
120 'CL# lomem 35c ■ I 

£21 iW<nL<ihaat Rl ' 

33 IWn.»b#rac^ -J 


Rand 

152 '-5 
642 !-18 
272 1-10 
£15*. -k 
457 '-23 
739 1-35 
cnkl-'j 
222 [-9 
159 '-2 
244 -1 
148 1-1 
£29 
88 


j TtiSSci LO (164 
j 0L5c| 9 | 10 

! KJ90d 54 (24 
: Ob2i.-o 23 ' 

' Qlldc 1 L2 
♦0195dlJ 
! KK7c! 12 
1 Q54d LO _ 
1 matiLStiAti 
|-1 ) rtUOd 0 9 I 60 

Ei raei ” 


Far West 

773 Ib23 (BVyvtor 25e | 

£37 j t23»fai:ietiRl — • 

267 *170 'UeetkjMi KJ^O . - 
£15*^ £1 1 <* Doonrlomein Rl - - J 

U3V C20 lOnetomem Rl I 

740 .53 tianttrand GML 20c 
257 Im farter# RJ -- 
522 1369 iHarubeew 10c . I 

£34V L30*v:K>oc4 GottRl 

£20<3 tlSVLifaanon Rl.. 

{41 * OOkiSoulhwaSOc- J 

885 , 661 bUlaraen 50c J 

9l 8S#> Ibb’k'Vaal Roth 50c — J 

868 i5W (VemeripW Rl 

416 1270 iWeoemAreacRI. 
wvi? Wertern Deep R2 . — J 
B5 I 69 , .'2and!iaB 10c ... , - 1 



Q175cJ 14 [121 
,30 60 
mod Z.7 * L7 
BZOOd ZO ( 50 
^ . IQ275cj 14 j 54 
710 >3« 050c 23 30 
230 -1 ItORiJlO 62 
479 l-Zli iW2*kU 4 I 64 
L33V- *r HQ33WI7M2 
£19V-*« jMJ250d 02 | 54 
LM'bi-I 0420c) 10 I 4.7 
681 "-24 ( 0310d IJ [19b 
£78^-2*! 1 Q13A0d 16! 7.4 
769 1-14 tqi20dl4!67 
388 1-6 tQ50d 31 I 57 
£364.1-1 I 0450c| 2.7 54 
80 l-*a 1 Q13L2tl 9 I 67 


0«. 

322 I 23b iBean. Mnertl I 

ttiO 500 (Free Cute Dev 50c I 

£24v E17 VFS GnfcU 50c I 

£13W £10VHwmgny 5<k ' 

352 " 225 JLprame Rl . ... I 
C2S*jj £14 | *|Pm. Brand 50e . . J 
£27*; Laie-PiB. Suw 50c.. J 

Llbk £)2a'5L Helena Rl i 

888 < 588 lUrnwl .1 

6% i 588 (WeHomSOt. ( 

£29*.' I £23*j1W.Holdio#i50t 1 


314 j-5 | -f-l- 

57S 1 t055o 1 J I 4J 

£23**)-% M365d, 24 1 6B 
02*3-*+ <B40d 9 84 

342 (-10 1 -1 -1- 

E23y|1-lk (M350c! 34)63 
£2S*il-k UMSftj 1.7 74 
£14*41-% 1 asod 10 9.7 
798 1-SltOlOlcUJ SS 
662 j-4 !«Q146dL0 94 
Q7V-L. I*0565c! 20 I 8-9 


Diamond and Platinum 


£<6U£37 lAnghWlm-lraSOc .J 
450 1»0 iDe Been Dl. 5c — ’■ 

700 1600 I 0a«K«.R5... 

my 875 jlaaMb Ptot. 20c. 

630 1410 L|dentan9 12’^.. — i 
005 1620 IRul PLrt 10c _ — I 


£46 

429 1-1 
650 t 
958 * 
615 
710 ! 


Central African 

170 ) 150 IfakonZSOc 1 170 J 

14 j 12 MMUCoLZSl I4td 

19 I 13 BranCprABOOJ* — i 17**' 


0590^ 8 5 5 
. Wp* «J 
1 oa»c( v (wo 

| 013 5d 1.7 [466 

I OW • 34 
l rtjwd 10 ' 3.7 


mood 2.7 134 j 

•45c 9 IJ9.4 


MINES — Continued 


1985 
Hqh Lb 


flock 


Price 
Finance 


Dm 

Mel 


na 
Cm Til 


135 117 (AH* Caro 5A 5140 120 

£21 £l5*t'6i«i Am LulUc U6'r 

L’liyRKO Aojiobmn (Oc £11 -h 

£79 ' LbatAna An Geld RI r71* a — - 

£33 1 £28 AMgVauUl 50c . _ £2B 

208 '190 OurWfCpp> 2 p 190 -2 

33 - 24>]4CIdvii Goto lta> 31 

583 1475 tom Cold F raw. . 57D 

77 ' S3 £a« Rand Co* lOn . 72nJ 
£10\t>875 GdttrlRl .. HO ■ 

-U76-915 GfiKOf40c £11'+; 

13).- LI'oGtM A Bnvr 12*.'# .. U«- 

£1 4V UOVGoid F IHIE S A. 5c 1 £13'; -'* 

£84 ‘£67 Ug oun Com. R2 £61 

875 ( 750 iMtfHr Wii 25c 875 

red 1 530 IttnoKO SBOl 40. 

499 3b9 iNew W.b 50c . 

30 1 23 RavdL+HM'i I5t 
750 I 500 iftand Min. Prnpv. Rl . 

C3*J£2J .‘TfcUl C'wU.O HI 

115 80 (V##eF.2>.< 


a: \ : i 

nliSV * L 
«( 2JC-2J 
2!o;v | ■. 
15315c * « 

nc- 1 : 

—I _ 

:i f 1 4 
(i s e- 

Ol.Tf 12 
0190c 12 


'J 


4J 


750 
£»*; 
105 1 
Australians 


nilOOc re 
: O'SOr. 0 
• Iti90dl3 50 
65014 - 20 C22c 1+ 2 7 
457 -23 t050bl?'47 

27 - - - 

NOfakJ 26 Jl 
' <l.m Jar : 12 
1 Oltu 0 (6B 


51 ! 
25 1 

JV 
IB ' 
12*;i 
23 ’ 


281 j hy AC U 50c . . 

16 WAlirtatrCvnTn ML .1 
JVVAna OA 6 Mrnnals 
U WAua Kl . 

B iVAir.trvln Moq N L . 
16 (Malmoul Her 


2J < 17 MBDd> H.h Uira 
97 73 kpBoMCup . 

144 '106 ■WSou#*ra4fc. 1 Kma 
39? 118 taCRASJ 


92 
20 ' 
34 I 
4 : 
B*;l 

av' 
12 1 


52 kcwr Bom 20r 

12 'VOmrjl »jV*icbi^. 
22 VCrntr.il r'ot ilif 

2*>«t0+.GldUaA>em9L 

HtPCoWtK hr<r Kl 
5<4>VCU'v'.PacHL . 

5 iVtj^IrCmi. IOl 


52 j 30 tt£jrtcMd2IV 

3® 22 ratJSIrrr PrtnV a,. 

212 . 1J8 VEnry-roi klura. 

9 1 b'-wtnw h.u brn h L 
16*." 7 VtndrJ. AW ?0t 

18 1 17 -. Gw 

27 - 21 ttf D> 4>tr<(iu Uj.. 

52 1 24 <Kml>, L U.w.j|. 
520 1 345 9FGU ILPnjurlir 
17 1 13 vyG"..n E j-jvm Pp. 
32 ■ 22 ipt>'rji vonu Lund 
6*T J*JVHL'C Auj NL 2ck 

11 I B WjwuWV 

37 . 23 IpHtai lorjimn JV'2 

34 ' 20 l 

24 ( J5 lei*du>il>LrMtTto7i 

6 I JW'.dnrmeGDHl 

38 1 28 kUl'en «.*.■«# $AP 20 

42 t JlV.iVJrwjrii* Urt-. 

12 1 9 'Viulrau Mm 27J 

10*.J TSiVKuOuGoMML 

120 I 85 *VK40im> Nl 2 :m. 
103 ! 62 tat.ln.kaUu.ij2y 


45 '—2 

17 -1 

2k 
U > 

101 .-' 

18 
19 ' 

73 -2 

119 -1 
lit -4 
79 -4 

16 

34 +2*. 
4 +1 

4* ' 

6 : 

10 — ; 
44 . 

23 -1 
200 -.1 
7 1 .- 

12*.> »*, 
IS -*• 
23 -2 

28 1 

490 '-lr 

13 1 
2b 

4 -I. 

9‘.--l 
J* -1 
JO -1 
18'.— 1. 
4 - 

34 

n*.--i< 

li*, •>. 
9' 4 

90 - J 

62 -: 


a Liu 02 :» 
0562c Dd 'Js 
ca. 0 13 


dm 


31 


O.tti 1132 


JB 1 

X «MrtjK£i'jO< . 

31 ' 

152 . 

lOh lf«lruurti>rijl..NL ' 

142 -6 

N) 1 

78 taMnianui Mar. TOt 

57 - 1 

1B9 * 

15b (*MIM HkKT-MJr 

IM - b 

3 

3 taMetrliridt E«w 75i 

3 

20 '■ 

13> dtruraoa 5eiv Son :i 

IV; 

163 ■ 

13? taNann B H.n '<* 

132 i-J 

50 1 

29 f+tti Hal wall 


52 

41 taOakbnogr 50c . 

49 -i 

41 ' 

26 W.lei £*uf I' KL 

31 

94 

65 IgPanuvii ■ ?5t 
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Coffee futures at P* sh . aid 

12-month lows disease fund 


COMMODITIES AND AGRICULTURE _ 

ish aid Canute Janies on the background to the reopening of Alcoa’s refinery Australia 

LT1 fll „ H Slim ray of hope for Jamaican bauxite 


BY OUR COMMODITIES STAFF 


COFFEE FUTURES prices fell 
to their lowest in 12 months on 
the London market yesterday, 
reflecting sterling’s extended 


gains against the dollar. The 
July position ended about £12 


July position ended about £12 
above its low point, but was 
still £67 down on the day at 
£2,027.50 a tonne. 

The July price had opened 
quite strongly, reaching £2,105 
a tonne in the morning session, 
in response to sterling's initial 
softness. The price slipped back 
in thin trading conditions at 
the pound made ground against 
the dollar. 

Xn the absence of significant 
fundamental factors the coffee 
market has been almost totally 
dominated recently by currency 
factors, which have resulted in 
nearby values falling by about 
£400 a tonne since mid-March. 

Meanwhile, the International 
Coffe Organisation (ICO) pro- 
ducer and consumer members 
at this week's London council 
meeting moved closer to agree- 
ing a resolution on problems 
regarding exports by members 
to non-members, Reuter reports. 

Delegates said consumers had 
submitted a draft resolution 
more or less based on producer 
proposals, which were aimed at 


eliminating the difference in 
prices paid by members and 
non-members and preventing 
possible diversion of the 
cheaper coffee back to member 
markets through free ports. 

Under the terms of the con- 
sumers’ draft resolution, ex- 
porting members would not 
accept any sales contracts con- 
cluded on or after April 22 for 
coffee to be shipped to non- 
members at a price which was 
lower than that applying to 
coffee with the same specifica- 
tions sold to a member country. 

Exporting members would 
notify the ICO by May 1 of the 
amount of coffee already sold 
to non-members for shipments 
up to September 30, indicating 
final destinations, and under- 
take to limit such exports 
before that date to an amount 
which would ensure as far as 
possible compliance . with 
equality of prices. 

The same would apply to 
future coffee years starting on 
October 1 1635 and through to 
198349. 

Exporters would notify the 
ICO of quantities involved, and 
a special committee would meet 
at least monthly to monitor the i 
situation. 


urged 


Gentle rise in gold price 
predicted for this year 


THE OUTLOOK for the price 
of gold this year is not 
encouraging and there is little 
to indicate a major bull market, 
the Economist Intelligence Unit 
says in a report called Inflation 
Shelters 19S5. Renter reports. 

The underlying trend should 
be a gentle rise in the price 
of gold, the report says. How- 
ever, the price is unlikely to 
go beyond S400 an oz and S3S0 
will provide ** strong upside 
technical resistance." 

It notes that the market has 
been under pressure from the 
strong dollar, high real interest 
rates, low inflation and 
depressed oil prices. 

A further decline to below 
3275 an oz is, however, seen 
as unlikely in view of high 
production costs, and the value 
of the South African rand 
against the dollar. There will 
be an Increase in demand if the 


price falls below 3300. it says. 

For outlook for silver prices 
is said to be uncertain, but the 
price is not expected to breach 
$8.50 an oz. Chronic oversupply 
and vast above-ground stocks 
are unlikely to be alleviated; a U 
major mining countries ate 
expected to increase output; and 
scrap recovery will continue, 
the report says. 

There is scope for improved 
silver offtake this year in the 
photographic sector, but the 
outlook for consumption in 
other sectors remains mixed. 
• The fate of the London gold 
futures market is expected to 
be sealed today, John Edwards 
writes. A meeting of the 
38 member companies, who 
bought loan stock worth over 
£2m in total, will be asked to 
approve resolutions that the 
company should go into volun- 
tary liquidation. 


BRITAIN’S Ministry of Agri- 
culture was called upon by a 
Commons committee yesterday 
to help pig farmers meet the 
cost of a greatly overspent pro- 
gramme to eradicate the killer 
disease known as Aujesky’s 
disease. 

The farmer-funded scheme, 
in which selected pig heards 
have been slaughtered since 
1983, was originally forecast by 
the ministry to cost £0m. but 
difficulties in carrying out the 
required slaughterings have 
been such that the cost has 
since risen to more than £15ra. 
the Commons agriculture com- 
mitte says in its report. 

“ It is dear to us that there 
has been a good deal of muddle 
and some serious misunder- 
standing between the parties to 
the scheme," the report says. 

Tt recommends that the 
ministry should immediately 
open discussions with producers 
with a view to sharing the 
I additional costs with them. 

• INDIA'S tea-growing areas 
have had favourable weather so 
far this year and, if it remains 
good for the rest of 1985, pro- 
duction will exceed the targeted 
655m tonnes set for the year. 
Mr Mumtaz Ahmad, diairman of 
the Indian Tea Association, said. 
Last year output was 632m 
tonnes. 

• SOVIET sowing has been 
held vtfi in some areas by prob- 
lems in farm machinery supply 
and servicing, the daily Soviet- 
skaya Rossiya said. Factories 
producing spares and basic 
units for tractors and plough ts 
were not meeting demand on 
time, and 4,000 tractors were j 
idle because of battery short- 
ages. 

• INDONESIA plans to increase 
output at its largest coal field 
at Ombelia, western Sumatra, 
to more than 2m tonnes a year 
by 1990 from 580,000 last year 
to meet rising domestic needs, 
the Antara news agency said 
quoting the state-owned coal 
company. A current expansion 
programme, using a British loan 
of £19.75m. will raise Ombelin’s 
output to lm tonnes next year, 
the company said. Two more 
projects under study would in- 
crease capacity by an additional 
1.1m tonnes by 1990. 


| THESE ARE trying times for 
| the bauxite industry in Jamaica, 
the world's third largest 
I producer. 

Last week's agreement 
between the Aluminium Com- 
pany of America (Alcoa) and 
the Government to reopen the 
company's refinery In central 
Jamaica has brought some relief 
to the gloom which has over- 
taken the industry. There 
appears no end, however, to the 
steady decline in output and 
earnings. 

Five years ago, the annual 
yield from Jamaica’s mines was 
12m tonnes. Last year it was 
8.5m tonnes, and Dr Carlton 
Davis, executive director of the 
Jamaica Bauxite Institute, says 
this year it is likely to be 6m 
tonnes. 

The Island's battered economy 
depends on bauxite mining and 
refining for about 60 per cent of 
its foreign income earnings. 
Bauxite earnings, however, have 
fallen from $378m (£296m) in 
1980 to 3230m last year. 

In 1970 Jamaica accounted 
for 21 per cent the world's 
bauxite output. Its riiare last 
year was 10 per cent and fall- 

ing 

The causes of the fall in out- 
put have been the uncertain 
state of the aluminium market 
and the decreasing competitive- 
ness of Jamaica's bauxite 
industry. 

Alcoa . closed the 800,000 
tonnes a year refinery in Febru- 
ary, claiming there was a glut 


of alumina in the company’s 
system and that the Jamaican 
plant was a high cost producer. 
Industry sources say the plant 
was producing at about $230 a 
tonne against a world market 
price of 8110 a tonne. 

Under the agreement for re- 
opening the refinery, Clarendon 
Aluminium products, a Govern- 
ment-owned company, has 
leased the plant from Alcoa and 
has given the company a man- 
agement contract to operate it. 

The Government says it is 
a iming at an output of 600,000 
tonnes a year from the refinery, 
and that markets for its output 
have already been found. 

The closure of the plant cost 
the Jamaican economy about 
360m in export earnings and 
revenues. Operating the 
refinery now could cost more. 

Mr Edward Seaga, the Prime 
Minister, says half the plant’s 
output will be “sold at a 
profit" and the other half at 
a loss. Breaking even appears 
to be the first objective. 

The Government was taken 
by surprise by the Alcoa closure 
because the company recently 
spent ab.out 815m refitting the . 
plant. There was similar. sur- 
prise just under a year ago 
when Reynolds Metals closed' 
its bauxite subsidiary in 

Jamaica. . 

Consequently, there is cold 
comfort for the industry in the 
fact that Alumina Partners of 
Jamaica (Alpart), owned by 


Kaiser, Reynolds and Atlantic 
Richfield, recently spent $90m 
on building a 9-mile conveyor 
system to exploit new mines for 
Its 12m tonnes a year refinery. 

Mr Hugh Hart, Jamaica’s 
mining minister, says: '‘The 
cloud hanging over Alpart is 
real. The plant has been 
operating at 50 per cent of 
capacity and has been very 
expensive. It also has a prob- 
lem of energy efficiency. It is 
really in jeopardy.” 

Companies mining and refin- 
ing in the island have com- 
plained that a production levy, 
imposed unilaterally by the 
Government in 1974 and 
adjusted twice since through 
negotiations with the companies, 
has made their operations un- 
competitive. 

Mr Wesly Hughes, economist 
with the Bauxite Insti tute, says 
Jamaica's earnings from the 
industry rose from $27m in 
1973 to 3178m in 1974. In the 
following decade the levy 
earned S1.81bn on production of 
118.5m tonnes of ore. In the 
previous decade, the country 
had earned $69.8m from 114JJm 
tonnes. 

Mr Hart says: “The solution 
to the problems of competitive- 
ness cannot be found in the levy 
alone. The present levy regime 
is designed to encourage incre- 
mental production." 

The levy is now indexed at 6 
per cent of the average realised 
market price for primary 
aluminium, as stated in the 


Securities and Exchange Com- 
mission’s reports on ivaiser, 
Alcoa, Reynolds and Alcan. 

The original levy was indexed 
at 7.5 per cent of the average 
realised market price for alu- 
minium on the UJS. metals roar- 
ket. This was reduced to 6-5 
per cent in 1979- 

Mr Hart says there is much 
that the Jamaican industry has 
going for it. “ Mining is cheap 
in Jamaica. The mines are dose 
to the ports and the island is 
close to the largest consumer. 

This, however, does not 
appear to be discouraging com- 
panies from moving to areas 
such as Australia and Brazil, 
where deposits are situated 
close to cheap energy. 

In an effort to combat the 
problem, the Government has 
become an active agent in sell- 
ing bauxite and alumina, 
accounting for about 40 per 
cent of all sales last year. 

Barter and counter trade i 
pacts have been agreed with 
General Motors and Chrysler 
Corporation of the U.S. Vene- 
zuela is buying lm tonnes of 
alumina over seven years. 

The Government has also 
managed to sell 3.6m tonnes of 
ore over the past three years 
to the U.S. strategic mineral 
stockpile, and the Soviet Union 
is also buying lm tonnes of ore 
over seven years. 

There is, however, a general 
feeling that the fortunes of the 
industry are outside Jamaica's 


farm exports 


Honduras aims for 20% increase in banana output 


BY TIM COONE IN TEGUCIGALPA 


HONDURAS, one of the world’s 
leading banana producers, is 
hoping to boost banana 'output 
by up to 20 per cent through an 
export incentive scheme. 

Last year’s Honduras exported 
40m 40-lb boxes through the 
United Fruit and Standard Fruit 
companies. 

The scheme envisages a pro- 
gressive reduction in the tax of 
50 U.S. cents on each box ex- 
ported over a minimum 
threshold of 40m boxes a year. 

The tax will remain on the 
first 40m boxes, but on the addi- 
tional boxes, the tax will be 
reduced by as much as 90 per 
cent. 


Reaction from the fruit com- 
panies has been mixed. 

Sr Eduardo Aragon, vice- 
president of United Fruit, 
which exported 25m boxes last 
year, said htat the combination 
of this move and new tax reduc- 
tions on imports meant that it 
was willing to make new invest- 
ments in Honduras and to 
increase production. 

“We are not doing anything 
until we see the incentive 
scheme fully approved, though." 
be said. 

Standard Fruit was less enthu- 
siastic over the proposal. 

“ The offer is not enough and 
the threshold is too high," - 


" The Honduran banana is the 
most expensive in the world and 
this year we probably won't 
even export the 15m boxes we 
exported last year." 

The National Congress passed 
the scheme three weeks ago but 
it is still awaiting presidential 
approval. 

Sr Moises Starkman, the presi- 
dent’s economic adviser, said he 
expected to see an increase of 
up to 3m boxes of exports this 
year alone, and indicated that 
the president would soon give 
his approval to the scheme. 

However, a constitutional 
crisis involving the presidency 
and National Congress is creat- 


ing a backlog of new legislation. 

The Honduran Government 
has been under considerable 
pressure from the U.S. to de- 
value its currency as an export 
incentive and to reduce labour i 
costs. 

Sr Moises Starkman is 
opposed to devaluation. He 
said: “ Look at Costa Rica: they 
devalued, and United Fruit left 
It brought no advantage. 

“Also, labour is well organ- 
ised here, and we have been 
advised by the unions that if 
there is' any change in foreign 
exchange rates, this will trigger 
an immediate wage demand.** 


CANBERRA — The Australian 
Bureau of Agricultural Econo- 
mics has forecast that the value 
of Ausrraha’s farm exports will 
rise lo 3 record AS11.06bn 
(£5.79bn> in the year ending 
June so 19S6. from 3 predicted 
record of A$10.I9bn in 

The forecast largely reflet/ i 
the recent depreciation of the 
Australian dollar. The bureau 
says in its latest . Trends 
quarterly containing its first 
1PS5-S6 estimates. 

It assumes that the Australian 

dollar wilt average U.S.S0.7400 
in 1985-S6 against an average 
U.S. $0.7900 in 1984-85. 

The latest 1984-85 forecast of 
farm exports compares with the 
previous prediction of ASO.SIOV). 
The bureau assumed a 
U.S.$O.S600 average for 19S4-S5 . 
but the Australian dollar has 
dropped to a record low of 
U.S.S0.6410 this month. 

The export value forecast also 
reflecis expectations of a slight 
increase in farm export volume 
in 19S5-S6, the bureau says. 

It forecasts a decline in the 
net value of farm production 
in 1985-86 to AS4.44bn from 
A$4 70bn in 19S4-S5. revised 
from A$4.2lbn in January. 

It predicts a rise in the gross 
value of rural production to 
AS15.97bn in 19S5-S6 from 
AS15.62bn in 19S4-S5, revised up 
from A$15.06bn. 

However, farm costs are fore- 
cast to rise at a faster rate 
to A$11.53bn from A310.92bn. 
revised from ASl0.85bn. 

As a result, the bureau's 
Index of real net value of rural 
production is predicted to drop 
to 75 (base 1980-8! revised 
from 1970-73) from 85 to 1984- 
1985. 

The bureau's index o! the 
volume of rural production is 
forecast to ease to 106 in 1985- 
1986 (base 1979-80 revised from 
1974-75) from 108 in 19S4-85. 

The volume drop reflects a 
decline in the crops index to 
117 from 123 which, in turn, 
is partly offset by a rise in 
the livestock slaughter and live- 
stock products index to 97 from 
95. 

The farmers’ terras of trade 
index is expected to decline to 
79 (base 19S0-81) from 81 in 
1984-85, revised from 80 in 
January. Reuter 


LONDON MARKETS 


U.S. MARKETS 


STERLING'S strength yester- 
day poshed copper prices 
down sharply on the London 
Metal Exchange. Concern 
about a developing squeeze on 
supplies available for nearby 
delivery had been supporting 
the cash high-grade position, 
but yesterday's £43.50 fall to 
£1473 a tonne fully reflected 
the currency factor. 

Squeeze fears had resulted 
In the cash position, moving to 
a £2545 a tonne premium over 
the three-months delivery 
price on Wednesday. 


MAFN PRICE CHANGES' 


In tonnes unless 
otherwise stated - 


INDICES 


Apr. 18 +or Month 
1B8S — ago 


Apr. IB -|- or Month 
1983 — aoo 


COPPER 


Aluminium- 

Free MW-.. 

Copper 

Cash h Grade.... 

3 mths - 

Gold troy oz ...... 

Lend Cash 

3 mths 

Nickel 

Free MKt 

Palladium oz.... 

Platinum oz 

QulcksJIvert 

Stiver troy oz. ... 

3 mths 

Tin cash 

3 mths - 


Ifilioo :£1100 

8MK.SE r [IH25.-M 

£1173.5 -43.5 [£1172.5 


Coconut iPhlli Sf§6w '8555 

Palm Malay a n Ifc6 40 y ■ I 8630 

SEEDS 


FINANCIAL TIMES 

Aprl|l7;Aprtllfi'M'th agoJYearigo 
294.68 295J-P' 302.04 1 308.12 
(Base: July 1 1952 - 100) 


n-m. • 1- or. p.m. + or 

COPPE R Official — 'Unofficial', -t 
High Gidd £ £ £ £ 


Tungsten 

Wolfram 22 041b 

Zinc 

8 mths 

Producers . 


.^1167.25,-35 |£1 194.76 
.18527.26. — 1 18321 

.;£303 -3.5 £301.5 

.(£302.25.— 3 j£309,75 

J28B/CBBc 2B8(289c 

1 81X3.60 

.18283.75. — B.5 [8272.70 

.|8280i290‘ • 8286/205 

.(507 -3Bp. + 5.\t62Q ,4Sp 
, 521.85p' +4.8fl &44.9fip 
.[CB347.6 + I2.6£9637.5 
.[£9317.8+5 [£9947.5 

.1877.70 | [J76/70 

|874 .'78 ' 875/78 

. £668.5 \— IS l£761 
.£681.5 +I8.2MT737.75 
.1*960 -18900/940 


Copra Phil ;*490w 
Soyabean 01.5.) 1248.5 


GRAINS 

Barley Fut- dtrp £88.85 — Q.Q5l£l 16.80 
Maize £ 151.001 - £151.00 

Wheat Fut. July £123.35 +0-25 '£118.85 
No. 2 Hard Wint.! i i — Is 


Cocoa. Ft. July 
Coffee Ft- July 
Cotton A Index 
Oas Oil May 
Rubber Ucilo) 
Sugar (raw' 
Wool tons 64s 


(£1696.5 +7.5 £2069 
£2027.5- — 67 £2260.5 
Ib6.10c +0.06 67.35c 
[8227 .5 : + 2 -2228.76 
65.25 p I— 0.26 ;66p 


65.25p 1—0.25,680 
;i I025wzj — 1.5 iSllO 
j48Spkllo lagphjto 


REUTERS 

Apr. '18 Apr.'l7jM*tli ago Year ago 

1886.5(1882.4 1 3022. 3* 2006 
(Base: September 18 1931 "« 100) 

MOODY’S 

Apr. 12 Apr. 11 'M*th ago(Yearago 
988.0 ! 961.9 J 950.8 1 1,082.8 
(Base: December 31 1931 — 100) 

DOW JONES 


.The crude market, was directionless, 
end trading thin, with prices edgio? 
downwards. Nyman WH traded un-* 
changed at noon E5T. Sellers of North 
Sea for May 1-10 loading asked 522.51 
for Brent . snd 528.10 lor Forties. In 
the petroleum products market ges 
oil was firmer and more active in 
NWE as end-user snd major demand 
appeared but continued quiet and 
weak Wi the Mediterranean with minimal 
differentials between nortEEC end EEC 
qualified material — Petroleum ’ Argus, 
London. 


SPOT PRICES 


. , Change 

! Latest rf-or — 

CRUDE OIL— FOB (8 per barren— May 


-COPPjEfrMOTEP moderately 
decEpe; In stocks and -the 
- strong cash prices in London, 
repdr&HeinoIdxGdmmodifies. 
Precious metals retreated 
lightly due to moderate 
arbitrage pressure and specu- 
lative short selling. Cocoa 
traded very strong on Indica- 
tions that tenders on the May 
position will be taken by a 
major trading ^tonse. 1 Coffee 
declined on technical selling 
in a featureless market and 
. arbitrage activity also had a 
weakening effect Sugar 
drifted lower as prospects of 


COTTON- 50.000 
>- -a os# 
May 68.43 

July £7.08' 

Oct ' 65.06 
Dec 65.25 

March 68.38 

May 87.08 

July 67.35 


lbs, canfs/Rw , r 

Higli- ■ Low Prow 

88-56 67-80 88.05 

67.19 - 86.52 68.54- 

05-30 85.00 65.05 

65m 85.05 65.10 

66.80 66.60 66.38 

— — 67.05 

— — 67-30 


JHICAfcO 


-CRUDE 

gallons. 


OIL (LIGHT) 42.000 U S. 
S/barrels 


Close High low 

28-95 29.12 28.93 

27.90 28.30 27.88 

27.39 27.85 27.37 

27 17 27.55 27.10 

28.90 27-28 26.85 

27.22 27.25 27.20 

27.00 27-26 27.00 


LIVE CATTLE 40, 0Q0 lb. 

•-jOom High 
April '■ 59.75 60 82 

June 63.20 63.45 

August 64.05 64.32 

Oct 62.75 62.90 

Dec 63.82 63 SO 

Feb 64 32 84.40 

April 65.40 65.40 

LIVE HOGS 30.000 lb. 

Close High 
April 43.72 44.45 


cents/lb 
■ Low Fmv 


59.70 60 87 
62.77 63 20 


63.60 63.97 

82.30 62.62 


63 40 63.65 

64.00 64.10 


Cosh : 1209 10-1.5 11724 -M.S 

6 months 1 191 2.5 +7.75 11 97 -.5 -54.0 

Settle m-t. 1210 -2.0 — — 

Cathodes. 

Cosh 1198-1300 — l.D 1159-63 -45.0 

4 months 1195 6 *3.25 1158 9 — si.o 

settle nr t. 1200 -3.0 — — 

Amalgamated Metal Trading reported 
that in Iho morning three months 
hnher grJdo traded at Cl. 195. 96. 37. 
96. cash Cl .206. 09. 09 5. 10. throe 
monthc Cl. 190. S3 Cathodas: Three 
months Cl. 195. 96. Korb: Higher 

G«jd». Ihioo months £1.192. 91. 90. 
83 , 88. 67. 88. Aliornoon: Higher 
Grade, cash Cl. 188. 92. throe months 
£1.175. 74. 73 5. 74. 60. 58. 57. 57 5. 
59. 58 5. 59. 58. 59. 58.5. 58. 57. 57 5. 
Korb H.ghor Grade, threo months 
CJ.156. 57. 58. 59. 60. 6t. 

Turnover. 26.675 rennea. U S. Pro. 
riucora: 71.00-7J 50 corns par pound. 


* Unquoted, w Aprll-Mey. z June, 
y Miiy.' v March-April. t Par 76-lb flask, 
c Cants a pound. 


Dow | Apr. 
Jones IS . 


Apr. Month Year 
11 ago | ago 


ArabUght 27.60 27.70 — 

Arab Heavy 29.90 26.40: — 

Dubai. 26.66 26.75! — 

Brant Blend 27 J6 27.75 -0.20 

W.T.I. (1pm eat).—.. 28.80-29 J0--0.05 
Foroodos (Nigeria). 27.35-28.06. -0.16 
Urals, (cit Medr—.. 27.40-87.60*: — 


Spot I — il21.39116.30142.il 

Fut. |l 23.65|124.BO 120.41(144.07 
(Base: December 31 1974 » 100) 


Yesterday’s dosing prices for 
the U.S. markets were not 
available for this edition. 
Those given here are 
Wednesday’s • 


April 43.72 44.45 

Jime . 48.40 48.75 

July 5032 50.65 

August 50.12 50 40 

Oct 47.22 47.25 

Dec 48-35 48.40 

Fob 48.70 48-50 

April 45.65 45.75 

June 48.10 48.10 


65.25 65 45 

cents/ lb - ' 

low Prev 

43.70 44.27 

48.22 48 57 

50-05 50.40 

49.85 50.10 

46.90 47.00 

48.00 47.95 

48.70 48.00 

45.60 45.5S 

48.05 48.05 


PROOUCTS— North West Europe 
Prompt delivery df il per bonnel 


ALUMINIUM 


NICKEL 


GRAINS 


Premium gaaoUne-l 282-284 _ 

Gas Oil “229 230 '+3 

Heavy fuel oil j 157-169 —4 

•April 

Petroleum Argus estimates 


Alumn'm' a-rn. .+ or p.m. '+ or 

i Official i — Unofficial — t 

i £ ' £ ' £ I £ 

Spot ' 872 3 *11.9 86*-6 —2.0 

3 monthsj 891-2 *5.0 1 880-1 ;-*.D 


£ £ . £ . £ 
NICKEL a.m. + or- p.m. :+ or 
, Official — Unofficial — r 


Old craps were fairly auiet. rallying 
60 p on shipper buying but drifting back 
later <n the day. New crops remained 
in a narrow range closing around the 
day's lows, report* Muirpees. 


CAS OIL FUTURES 


Spat '4253-66 -*47.6 422040 -15.0 

3 months 4240-60 +47.5 4310-20 .*2.5 


Aluminium— Morning: Throe months 
E896. 95. cash £873. throe months E993. 
94. 93, 92, 91. Kerb: Throe months 
C892. 91, 91 5 Afternoon: Throe 

months CB79. 78. 77. 80. 81. Kerb: 
Throo months C878, 77, 76. 77, 78, 77, 
77 5. 


Nickel— Morning; Three months 
C4.250. Kerb* Three months (4.2*). 50. 
Afternoon; Throe months £1 .480. 85. 
90. 80. Kerb: Three months C4.215. 
10 . 

Tumovor: 1.224 tonnes. 


Yesterd’ya + cr Yestsrdyi + or 
Mirth , dose i — j close — 


YasYday** + or Business 
Close I — i Done 


COCOA 


May- 119.35 1+046 119.65 *+0.15 

Uly— i 123.35 1 +0.26. — — 

Sopt_' 99.55 +0.15 98.85 + OJJ5 

Nov... 1 102.80 l + a.10* 102.40 —0.06 

Jan-' 106.89 ' + 0.15: 105.85 >-0.06 

Mar..j 109.48 1+0.16. 109.18 !+0.1D 


I 3 U.S. ! 

per tonne • 

,■229.75 +1.S0-229.75 27.75 

t 227.50 :+2j0a 227 .76-26.75 


rising surpluses continued to 
attract selling. Heating oil 
declined sharply as the in- 
dustry stock report showed 
a build-up in distillate stories 
while imports continued to be 
high. Cotton firmed, prompted 
by buying against a low level 
of anticipated delivery stocks. 
Alnmurinm traded lower 
mostly on arbitrage selling 
off weaker sterling. 


100 troy 
Close 
324.9 
325-8 
SZ7.9 
33U 

336.8 
341.5 

346.9 

382.3 
358.1 

364.0 

370.1 
376.7 

383.4 


ox. S/troy ot 
High Low 
328 3 324.8 


MAIZE 5,000 bu 
Close 


331.8 327.6 

336.9 331.7 


340-8 336.8 

346.5 341.0 


March 270.4 
May 276 0 


350-0 350.0 

356-0 3534) 


min. cente/56fb-buahel 
H'Oh SSv 

283 2 281.6 382.0 

281-2 279.4 280.4 

270.2 266.2 269.6 

264.4 2S2.4 264 2 

272.2 270.4 272.0 

277.0 275.4 233 0 

278.0 277.4 280.0 


360 J) 3G0.0 


PORK BELLIES 
Close 


38,000 lb. cents/lb 
High Low F 


August 64.70 
Fob 71.00 


—I 221.75 -OJA 22A.M2l.ec 

221.00 —0.76 215.60-20 .AO 

. 224 J5 *—0.75. 226.M-WJW , 

•! 826.50 —2.09 225 AO | 

■ 229.60 + 1.60. 229.60 


NEW YORK 


o-m. * or p.m. + or 
TIN ' Official - Unofficial — r 


Turnover: 14.475 tonnes. 


N.ghGrde f £ • £ £ 

Cash 0400-5 *40.0 0345 50 +13.5 

& months 9370 5 *51.5 9320 50 — 

Scttlcm't. 9405 -40.0 1 — — 

Standard. 

Cash 9400 5 +40.0 9349 50 +12.5 

3 montns 0370 6 . 37.5 9319 20 +5.0 
Settlem't. 9405 — »0.0 — - 

smart*. E. *29.40 « — — 


GOLD 


Tin— Morning. Stand I rd. throe 

month* (9 410. 9.400. cash C9.4P5. 

throe manlhe C9.390, to. 75 71 H.qh 
G'Jdc Three month* C9.390. to. 75, 

70 Kccb Standard, three month* 
C9 390. 400. 390 Aliornoon. Standard, 
three months £9.290. 300. 295. 90. SO. 
Kortv. H<Ocr Credo, three month* 

£9.300. 10. IS. Hiqh Grade: C->sh 
£9.345 Kerb: Standard, throo months 

13 330. 

T-.jrr.cvcf . 2.115 tonnes. 


Geld fall SI an ounce from Wednos> 
day a closa in the London bullion 
market yostorday to finish at S327-327 1 *. 
The motal oooned at S323'j-3Z4. which 
proved to ba the lo«v of the day and 
touchod a best levol oi S330-330V 
Gold rose alter nows of a sharp down* 
ward ro.jion m U.S. GNP figures but 
met resistance around the 3330 level 
and eased bock towards tha close. 


Futures opened C30 Siejd-ar but 
eased later and ended an uninterest- 
ing day little changed. Physicals were 
neglected as producers snd consumers 
declined to re-enter at currant levels, 
reports Gill and DuHus. 


Yeiterday's 

' Close or Business 

— — — — I Dene 

-£ per tcnne< , 


GOLD BULLION tfino ounce! Apr. 18 


CIOSO 8327-32712 i£253 253l*i 

Opening 8323>a 324 ii:25tita-257i 

M'nl 'g fix. 5325.60 l£857.048 1 

Aft'n'nfix. 8329.25 i£253.654i 


May 

July 

Sept. .... 

Dec. 

Mar 

May 

July 


1907 1909 +1 ! 1340 ISOS 

1B96 1897. ~ 7.5 1815 I8» 

1847 1848 + 6.0 I 1682 >845 

.... 1 1794-1795 —3.0 1608 ?7tt 

1791-1702 +1.6 1884-1780 

1793 1800 . + 4.0 1601-1800 

1790 1805!+ 7.6 ibis 


LEAD 


PIATMUM COM 


Sales; 3.294 (3.464) lots al 10 

tonnes. 

ICCO indicator prices (U.S- cents 
per pound 1. Daily pneo for AOril 17: 
101.96 (101.57): five-day average for 
April 16; 103.32 (103-67). 


a.m. + or' p.m. ;+ or 

LEAD Official — Unofficial - 1 


£ £ ' £ • £ 

Cash ...... 308 -.5 -1.0 302-4 -3.5 

5 months 306.5 7 .0.5 302-.5 -1.0 

Settiem't _*2®.S -1.0 — . — 

lead— Mommq: Throo months £309. 
06. 06 5. cash £308.5. 08. three months 
£306. 07, Kerb: Threo months £306. 
Altomaan. Three months £305, 04, 03, 
03 5. 03. Kerb: Throe months £303, 
01. 300. 

Turnover: 6,250 tonnes. U:S. Spot: 
20:00-22:00 cents Mr pound. 


Kr-gT'nd . 6S37l a 338 
l? Krug. *174 1741+ 
it Krug. 588 >+ 891, 

1- 10 Krug. »46U 36*4 
Maple leaf 5337*, 338U 
New Sov. 577 U 771, 
l?NewSovS47 47 lj 
Old Sov. *70-791- 
JiiO Eagle *440 480 
Noble Plat S288 291 ig 


■£262-2621,1 
(£135 1351 C I 
l £681, 69l«i 
(£28 1, -261; I 
(£2621,-26212) 
(£60 BOV- 

Ii.-ABI-.S6I4) 

<£601; 62i 

<£3411- 37212) 
(£2373, 230 1 2 | 


COFFEE 


Despite opening £6-1 1 higher, prices 
fell £20-30 in thin conditions on trade 
end dealer selling, reports Pra*el 
Burnham Lambert. A Sharp advance in 
sterling influenced further weakness 
and os siop-loss orders were triggered 
largo losses were registered. 


Business done— Wheel: May 119.70- 
9.10. July 123.80-3.00. Sept 99.55-9.35. 
Nov 102.56-2.40. Jen 106.25-5.90, March 
109 40 only. Sales: 207 lots of 100 
tonnes. Barley: May 115.80-5.50. Seot 
99.00-6.90. Nov 102.50-2.40. Jen 106.05- 
6.90. March 109.15 only. Seles 55 lots 
of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1 15 per cent spot 
155S0. April-Moy 149.50. June 149. 
July 1*8.50 transhipment East Coast. 
U S. No. 2 Soft Red Winter May 
145 50. July and Aug 132.75. Sept 
134.75 transhipment East Coast. EC 
French July 118 cil free out South-west 
Coast. English Feed April 122. May 
124. Aug-Sent 99.75. Sent 101. 0« 103, 
Oct-Dec 104 50 sellers East Coast. 
MaiM: U.S. No. 3 Yellow/French tran- 
shipment East Coast April 151. Bsrfey: 
English Feed foh April 118.50. May 119, 
Juno-Aug 108 TS. Sept 101. Oct-Dec 
105 50 East Coast. Rest unquoted. 

HGC+t— Locational ex-farm spot 
prices. Feed Barley; S- East 11230. w. 
Midi 112.20. N. West lia.oo. The UK 
monetary coefficient for the week be- 
ginning Monday April 22 will C. k ang6 
to 0.990. 


— 225.50 
— | 829.60 


ALUMINIUM 40,000 lbs. 


HEATING OIL 42.000 U.S. gallons, 
centa/U-S. gallons 

~ Ow High Low Pro* 

M«y 74.56 76.80 74.20 75.25 

iT - £•£ 72 - 90 73.03 

July 70.90 72.90 70.47 72.47 

August 71.05 72.70 70.80 72.80 

Sept 71-85 73.00 71 66 73.66 

Oct 72-50 74.00 72.50 74.30 


March 71 JO 
May 71.80 


SOYABEANS 5 
bushel 


High Low Frev 

55.60 64.70 65.00 

66.80 65.50 66.15 

65.35 64.60 B4.65 

71.25 70 60 70.70 

71-20 70.86 70.80 

72.10 71.80 7120 

72 00 71.35 71.40 


.000 bu mm. eents/GOIb- 


Tu mover; 1,884 (968) lots of 100 
tonnes. 


RUBBER 


PHYSIC A L S - T he London market 
opened easier, attracted very little 
buying interest throughout the day end 
closed dull, reports Lewis and Peat. 
Closing prices (buyers) spot 65.2Sp 
(65.50p); May to.OOp <66.S0p): June 
66 50p (67.00o) , The Kuala Lumpur 
fob price Tor RSS No. 1 waa 190.5 
(193.25) centa a kg and lor SMR 20 
was 192.5 (194.0). 


Cloae 

High 

Low 

Prev 

48.85 




43.10 

49.05 

49^30 

48^5 

49 JO 

48.50 

49.85 

4930 

49.75 

49.95 

50.25 

49^0 

60.15 

50.80 

51.10 

61.10 

614)0 

52.05 

62.10 

52.70 

62.25 

52.45 



52.65 

53-30 

— 


63.45 

54.10 

— 



64.25 

64.90 

56JZ0 

55.20 

56.05 


ORANGE juice 15,000 lbs, cents r'Bro~ 
C*’*® toS* 1 Low Prev 
Mey 15736 • • 57.50 SC .00 55-25 

2SE* 66,25 *4.75 

Nov 154.45 6435 53.60 53.90 

JJ" • 1543S 64.10 54.00 5230- 

March 15435 — — 5+ gn 

■toy 16435 — _ 52.90 

July 154 35 — _ 5390 



Close 

High 

May 

692.0 

596.4 

July 

599.6 

605.0 

August 

600.4 

606.6 

Sept 

568.4 

603.4 

Nov 

604.0 

508.4 

Jen 

615.4 

619.0 

March 

828.2 

629.2 

May 

633.4 

633.4 

July 

640.0 

640.0 


SOYABEAN MEAL 100 


Close High 
127.1 1283 


tons. S/ton 
lew Prev 


COCOA 10 tonnes. S/tonns* 


SOYABEAN MEAL 


{Yesterday + or, Business 
close | — , Done 


Close 

High 

Low 

Prev 

2451 

2454 

2357 

2381 

2255 

2258 

2205 

2221 

21 BS 

2189 

2165 

2180 

2136 

2146 

2128 

2140 

2138 

2136 

2133 

2140 

2138 

— 


2140 

2138 

— 

— 

2140 


PLATINUM 50 troy oz, S/troy oz 

CiSse High Lro iw 
April 280.8 289.0 280.4 291.7 

June 281.3 — 292.2 

JJ»*y 2823 292.4 281.5 2933 

Oct 287.fi 2973 288.0 298.8 

2" **-2 »»•* 300.0 3053 

April 301.0 310.0 303.0 312.2 


July 133.1 134.2 

August 136.1 137.0 

Sept 138.5 139.5 

Oct 141.2 142,1 

Dec 1463 147 .5 

Jan 148.6 149,0 

March 163.5 155. 0 

May 168.7 — 

July 162.6 — 


126.8 128.3 

132.6 1343 


135.6 137.2 

138.1 139.0 


140.5 142.2 

145.8 1473 


148.5 140.6 

153-5 16S.1 


COFFEE “C** 37,000 lbs. 


per tonne j 

April lSU.O-1,0.0 I — 1 — 

June — IlSe.O- 136.8 !— 0JM-127 

August. — 11233 1213 123.8-12JJ 

October ... .125.5- 126.D j-O.Ofi, 126,9- 128.0 

Dec _ „. m.f IS0J9 1-0.46 1313-1303 

Feb™, 1 136.1- 135 J r -0.761 — 

Apr UK.S-H73 *-0.80, — 


PIGMEAT 


Close High 
May 139.48 40.60 

July 139.02 4036 

Sept 138.74 39.80 

Dee 138.42 3936 

Mar 138.10 89.00 

May 13735 38.00 

Jtdy 137.75 37.75 


cerrts/lbs 
Low Prev 
39.30 40.07 


3930 38.45 

38.70 39.15 


38.40 38.64 

38.08 38.53 


3730 38.50 

37.75 3830 


Prices remained barely steady In 
leek lustra trading conditions despite 
slightly steadier physicals, reports 


Seles: *27 (1.327) lots of 20 (onnes, 

SUGAR 


I ha, conts/lbs 
High Low 


5.000 troy os, eenta/troy 

“Clowi High Low 

646.8 — 

647.5 657.0 645.5 

661.8 660.0 650.0 

6663 0663 854.0 

666.1 674.5 66S.0 

68145 890.0 681.0 

887.0 — — 

6973 703.0 699.0 

700.0 714.0 710.0 

720.8 730.0 721.7 


SOYABEAN OIL 
Clous 
May 32.07 

July 30.58 

August 29.74 

Sept 28.95 

Oct 28-05 

Dec 27.35 

Jan 27.10 

March 2S.90 

May 26.65 


>b, cents /lb 
luw Prev 


31.91 32.08 

3032 30 60 


29.65 28.60 

28-75 28.80 


27.93 27 90 

27.15 27.08 


26-90 28.85 

26-70 28.72 


WHEAT 5.000 bu min, 
bushel 


— 25.55 

centa/BOfb- 


SILVER 


rn—cr Yesterd'ys + or , Business 
COFFEE . Close — Done 


Yesterdays) Previous IBusincst 
efote I close done 


ZINC 


; n.m. + or p.m. + or 
ZIKC ; Official ■ — 1 Unofficial — t 


£ £ ' £ ; £ 

Cash 709-10 1 687-90 -19.0 

a months 7034 -10.0 681-3 -16.2 
Settiem't 710 +6.8 1 - . - 


Silver was fixed 5.15p an ounce higher 
for spot delivery m the London bullion 
markot yesterday at S07.35p. U S. 
cent equivalents ol (he lining levels 
were: spot 643.80c. down 1.3c; three- 
month 656.3c, dpwn 2.1c; sm-month 
671 e. down l.SSc; and 12-month 701c, 
down 4e. The metal opened at 506 l j- 
KW'.-D (63S.642c) snd closed at 499>i- 
502*10 (646 -649c). 


May 1984-87 -66.5 206069 

July 2025-30 -67.02105 15 

S«pt £070-73 ‘—64.0 £150-55 

Nov. .,2097 98 1-80.02170-80 

Jan ,2103 07 ,—51,08170-90 

March _'i060 94 -39.0 2143 79 


May : 2060-70 —62.62116-70 


SolaJ+ 4.971 (3.162) Iota Of 

tonnes. 


2 I nc — High GredcOtficij!, Uno fficia l 
prices. Cash am £725-7 30. p m C706- 
715. Threo months am £775-730. pm 
£695-705. Settlement. £730 

23nc— Morning. Three months C703. 
02. 03 Kerb: Three months £703. 01. 
700. 01. Aliornoon Three months 
£695. 90. 68, 88. 87. 88 87. 85. 85. 83. 
84. 85. fU 81. 80. 82. Kerb. Three 
months £882. 83. 84. 85. 86. 55. 84. S3. 

Turnover: 15.150 tonnes. U.S. Prime 
Western; 45-50-47.75 cents per pound. 


11-3 -16.2 . i | 

— . — SILVER 1 Bullion +or- L.M.E. +or 

per . fixing — ■ p.m. . — 

* — ■ troy 1 prioe 1 Unollic'l'. 


ICO indicator prices (U.S. cents 
per pound) for April 17: Comp, daily 
1978 130 09 (130.67): 15-day average 
132.52 (132.77). 


Spot 507.37p +&.1G: 4gg & -10.5 

6 months, s 2 1.85 p '-a. 80- 615p -3.M 

8 months. 556.40b +5.i6 — — 

i2monthsS62.0SD +3.86 — — 


WOOL FUTURES 


Month eJOio 1 close ; done 
p. per wig (deadweight) 
June.—: 104.50 • 104.80 .104.60-104.49 

Aug 1 202.50 I 11)1.70 ■ 101.40 

OCt 107.20 , 107.00 ; — 

NOV. , 107.70 • 1C7.80 — 

FOb— 99.80 99.50 I — 

A pril,... ' _200.50_ | 200.10 1 — 

Seles: 27 (IB) lets Of 50 careeMs, 
3.250 kg. 

POTATOES 

Old crop April continued to rally 
strongly as shorts rushed to cover their 
positions due to concern aver the iia* 
ol the uncovered position. New crop 
was also steady, showing small gains 
in quieter trade, reports Coley end 
Harper. 


LONDON DAILY PRICE— Raw auger 
2102.50 (£81-00). down SI .50 (same) a 
tonne far April- Me y-June delivery. 
White auger SI 32.00, down S2.O0. 

News that India hsd purchased a 
further 10 cergo«s of whites helped 
the market to consolidate, reports 
C, Cumikow. 


65.80 64.90 


«B_5S 05.50 

86.75 65.90 

87-15 66-20 


No. 8 .Yeefday's Previous : Business 
Con- close dow ( dong 
tract 1 


67.40 67.00 

67 .45 67.40 

67.25 67.25 


SUGAR WORLD 
cents/lhm 

Close 
May 3JS 

June 3.73 

Sept 3.92 

Oct 4.07 

Jan 4.50 

March 4.04 

May 5.13 

July SSI 


-V* 112,000 )b*. 


High Low Prev 

3.83 3 .S3 3.81 

3.82 3.72 3.78 

*39 3 M 3.97 

4.14 4.01 4.07 

4.47 4.44 4.47 

6.01 4.91 4 » 

5.22 E.12 6.21 

— — 6.43 


CJom High 
May 363.6 361 4 

July 331.0 333 0 

Sapt 331.0 332.4 

342.4 343.4 

March 347.4 348.4 

May 345.2 345 4 


Lpw Prev 

351.4 381.6 

*29.6 332.4 

329.4 332.6 

340.4 343 2 

348.4 348.4 

344.0 347.4 


C *" ca fl° lard 
fr l same) cents per pound Now 
York bn 549.0-BO 0 (S57.MS m cen« 

S«k.WJrs r 'Ss 


1ME— Turnover: 35 (IS) lots oi 10.000 


Morning: untredod. Kerb; Three 
months 521.5. Afternoon; Is; ring 
three months 517 5; 2nd ring three 
months SIS. Korb+ Un traded. 


LONDON NEW ZEALAND CROSS- 
BREDS — Close (m order, buyer, seller, 
business). New Zealand cents per kg. 
May 513. 515. 514: Aug 532. S37. 

535-534; Oct 534. 538. 537: Dec 534. 
540. 539: Jan 535. 540. 540-538: March 
546. 550. 547: May 551. 557. nil: Aug 
562. 569. nil: OCt 564, 571. ltd. 

Sales + 42. 


Yesterday's. Previous iBuelness 


Close 1 Done 


April—' 1 88.90 
May-....' 56.80 


£ per tonne 
JO { 40,70 
JO . 82.90 


Nov — -. 71.80 


79.50 \ TITO 

95.90- 5 94.50 


EBJKMS.SO 
56.8944.00 
.71.00 70,00 
79.80' 
96.5534.80 


Sales; 646 (431) loti ol 40 tonnes. 


May 1 186.4-106.6 107.0-103.6' I07J2-IB.B 

AUg. — 1 17.2- TlZ.Bi 112.8- 1 11.0 118^2-111.2 
Oct- —..I H8J-I16.4 II6.B-1I7.0 117,0 116.0 
Dec.-...' 121.0-122.0: 122.0-125.17 122.0 131.0 < 

Mar I54.0-1S4.4- 154.M55.4; 154.0- 184.8 

May. — 158.4-10.4 158.4-:40.4! — 

Aug j 1 *5,0 ■ lMJM46.4i — 

Seles: 1.132 (1.954) lots of 50 1 
tonnes. I 

Tate A Lyle delivery once (at I 
granulated basis sugar was £186.50 , 
(£168.00) s tonne (or export. 

INTERNATIONAL SUGAR AGREE- 
MENT— (U.S c.neu per pound fob and 
stowed Caribbean parts.) Prices for 
April 17: daily price 3.47 (3.49): 15-day 
average 3.6S (3.87). 


OTHER MARKETS 


MEAT 


MEAT COMMISSION — Average tat. 
stock prices at representative markets. 
GB— Cattle. 38 *5o per kg Iw (—0.43). 
GB — Snsep. 741 32p per kg est dew 
(-15.70). GB— Pigs, 79.8&P pet kg lv» 
(-1-13). 


127.0. Lamb— English email (new 
season) 1 16 0-128.0, medium (new 
season) 116.CM28.0, heavy * (new 
season) 110.0-124.0; Imported: New 
Zeeland PL (new season) 67.9-68.0, 
PX (new season) 65 0-86.0. Fat Sheep 
—English 94.0-1O5.O. Pork— English 
under lt» lb 46.0-56.5. 100-120 lb 53.0- 

56.0. 120.160 lb 42.049.0. 


a kg withdrawn " 

PARIS 


WITHHELD — Pence per pound. Beef 
Scotch killed sides 74. 0-81 0: English 
hindquarters 34A9BJL forequarters 
47.0-52.0: Ulster forequarters 47.0-51 J). 
Vos)— Dutch hinds end ends 124 0* 


HIDES 


KIDE6— Manchester (Leeds). Second 
clears. Che 31 -35.5kg, 109.0p 4 kg 
(108.6p withdrawn); 26-30. 5kg. 117Jp 


i^o UG Sr&??y on Si o>: i25s - 

gars s tsi 
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Financial Times Friday April 19 1985 


FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 

FINANCIAL FUTURES 


Sharp rise 


Dollar falls on GNP figure 


The dollar fell to Its lowest 
level for five months in currency 
markets yesterday, following a 
sharp downward revision in U.S. 
first quarter GNP, The revised 
calculation showed a growth rate 

of 1.3 per cent after a previous 
hash estimate of 2 J per cent and 
most market expectations of a 
figure between 2 per cent and 
2i per cent 

Most commercial banks had 
squared their dollar nositlons 
before the announcement partly 
because of the widely varying 
estimates that have been circu- 
lated in the past few days. 
Consequently there was no in- 
centive to trade after the 
announcement with most cur- 
rencies quoted on a very wide 
spread. Is view of the volatile 
nature of the market there 
appeared to be little prospect of 
establishing any longer term 
trend until the dust had settled. 

The level of volatility was 
exacerbated by comments made 
by Mr Malcolm Baldrige. U.S. 
Commerce Secretary, that the 
US. economy may not be able 
to achieve growth targets this 
year. 

The dollar fell to a low of 
DM 2.9725 against the D-mark 
before finishing at DM 2.9845, 
down from DM 3.0265 on 


Wednesday and its lowest level 
since mid-November. Elsewhere 
it fell to SwFr 2.4895 from 
SwFr 2.5250 and Y247.9G com- 
pared with Y249-35. It was also 
lower against the French franc 

at FFr8.12 from FFr9.23. On 
Bank of England figures, the 
dollar’s Index fell from 144.1 to 
143.0. 

STERLING — Trading range 
against the dollar In 1885 is 
L2915 to 1.0525. March avenge 
1 . 1260 . Exchange rate index 7$A 
from 79.4, having toadied a high 
of 79J io the afternoon. The 
six-months age figure was 74^. 

Sterling rose to its best level 
since last June, benefiting mainly 
from the dollar's sharp decline. 
It was slightly lower against 


major European currencies, 
however, finishing at DM 3.8650 
from DM3.87 and FFr 11.7750 
from FFr 11.7950. It was 
unchanged against the Swiss 
franc at SwFr 3.23 and was 
higher against the yea at Y320.50 
from Y319. 

Encouraging UK PSBR figures 
tended to be rather overshadowed 
by U.S. statistics but 
ultimately may provide 
additional incentive for an early 
reduction in UK clearing bank 
base rates. Against the dollar, 
sterling closed at 8 L2 905-1-2925 
up 1.3c from Wednesday, having 
touched a best level of SI .3000. 

D-MARK — Trading range 
against the D-mark In 38S5 is 
3.4510 to 2JHM5 March average 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

amounts 

from 

% change 



central 

against Ecu 

central 

ad lusted lor 

Divergence 


rare* 

April 18 

rate 

divergence 

limit % 

Belgian Franc ... 

44.soae 

46.WT9 

+ 0.4S 

+0.67 

-+1.5522 


8.1410* 

8.07369 

-083 

-0.71 

±1.6419 


2.24104 

2^3746 

-OJD 

“0-08 

±1.1476 


8,87456 

6^2371 

-ass 

—0.54 

-*-1-7669 


2-82996 

2-53138 

+ 0^1 

+0.33 

+1.6T71 


0.72569 

0.714923 

— 1.48 

-1-38 

-•-1.6703 

Italian Ura ...... 

VKOJ) 

1431-39 

+126 

+1.96 

±4.0410 


£2972. Exchange rate index 
123.2 i gainst 120.4 sixe months 
ago. 

The dollar fell to its lowest 
level since mid-November In 
Frankfurt yesterday on a lower 
than expected revised U.S. first 
quarter GNP figure. Most 
operators had held square posi- 
tions thead of the announcement 
In view of the wide disparity in 
market estimates on the likely 
figure. However a rise of only 
1.3 per cent after a 2.1 per cent 
flash estimate effectively re- 
moved any desire to bold long 
dollar positions. Consequently 
the U.S. unit finished at DM2.9865 
from DM3.0250. 

£ IN NEW YORK 


1 — 

L oaot •i.iM-IJWO SL2730- 1.27<5 
I month 0.4S-0.46pnt 0.4B-C.47pm 
S months 1.14.1.12pm 1.16-1. 12pm 
18 mo nths 8 .28-8.1 6pm Ig.g5-8.10p m 
Forward premium* and discounts apply 
to the U.S. Dollar. 

STERLING INDEX 

April 18 Previous 


Changes ara tor Ecu. therefor* positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 
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POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 



There was only one issue of 
any concern to the London 
International Financial Futures 
Exchange yesterday, the revised 
first-quarter U.S. gross national 
product figure. 

The morning was very quiet 
and steady, with the lower open- 
ing on June Eurodollars of 90.95 
representing squaring of posi- 
tions ahead of the GNP an- 
nouncement Forecasts for the 
figure were in a very wide range 
of 1 per cent to 4 per cent 
growth, against the earlier flash 
estimate of 2.1 per cent, but if 
anything the market was begin- 
ning to suspect an upward 
revision. 

When the figure of 1.3 per 
cent was announced in the 
afternoon it had a dramatic 
impact June Eurodollars hit a 

LONDON 

| THREE-MONTH EURODOLLAR 
Sim points of 100% 

Close High Low Pr*v 
Juno ei-28 91-32 90.3Z 91.03 

Sept 90.70 90.74 90.31 90.45 

Doc 90.21 90JS 89.BS 8936 

March 89.79 89.79 89.41 99.56 

Juno 89.45 89.46 8938 89.23 

Estimated volume 7.629 (6.753) 

Previous day's open im 113ZI (17.630) 

THREE-MONTH STERLING 

£500,000 points of «0% 

Close High Low Prav 
June 88.57 88.62 8830 88.41 

Sept 8934 8935 89.00 8932 

Dee 89.33 8935 89.16 89.18 

March 89.39 89.40 8930 8934 

June • 8938 8938 8930 89.25 

Estimated volume 1,554 (2.743) 

Previous day's open Jnt 5308 (6,494) 


20-YEAR 12% NOTIONAL GILT 
esaooo 32nds Of 100% 


June 107-23 107-29 107-00 107-06 

Sept 111-11 — — 110-26 

Dee 111-1* — — 110-23 

March 111-02 — — 110-17 

Estimated volume 3,028 (2.412) 

Previous day's open int 3,164 (3.522) 
Basis guoia (dean eaah price e< 13ft% 
Treasury 2003 less equivalent price of 
near futures contract) n/a. 

STERLING £26.000 S psrE 


13860 1.2906 13565 13725 
13780 1.2780 13497 13660 


Estimated volume 257 (1.035) 
Previous day's open Int 6,897 (7.968) 

DEUTSCHE MARKS 
DM 125.000 S per DM 


peak of B1.32. before dosing at 
91.28 compared with 91.03 pre- 
viously. A fall in the New York 
federal funds rate to 7J per cent 
also underpinned better senti- 
ment and expectations of easier 
Federal Reserve monetary 
policy. 

U.S. Treasury bonds showed 
a similar trend, with June deli- 
very rising from a slightly lower 
opening of 71-14 to a high of 
72-17, before closing at 724)8 

Etfort sterling deposits and 
gilt futures were higher, 
although any favourable reaction 
to the March UK Public Sector 
Borrowing Requirement was 
completely overshadowed by the 
GNP revision, and sterling 
deposits also failed to break 
through highs set earlier this 
week. 

U.S. TREASURY BONDS 

8% si 00.0 00 32nd* of 100% 

Close High Low Prev 

Jim 72-08 72-17 71-05 71-15 

Sept 71-07 71-12 70-08 70-14 

Estimated volume 2.077 (2395) 

Previous day's open Int 2,950 (3.051) 

CHICAGO 

U.S. TREASURY BONDS (CAT) 

8% SI 00.000 32nd* of 100% 


TO THE HOLDERS OF 
THE EUROPEAN RANKING TRADED 
CURRENCY FUND LIMITED 
INCOME SHARES IN CONTINENTAL 
DEPOSITARY RECEIPT FORM 

The Directors of the above fund have declared the 
following final dividend per share for the financial 
period ended 31st March, 1985, payable on 
30th April, 1985 in respect of shares in issue on 
31 $t March, 1985;- 

US Dollars 0.3860 per share against coupon No. 2. 

Shareholders should send their coupons to 
Amsterdam Depositary Company N V, Spuistraat 
172, 101 2 VT Amsterdam. 

EBC Trust Company (Jersey) limited 
Secretary 

Dated: 12th April, 1965. 



Latest 

High 

Low 

Prev 

June 

72-10 

72-17 

72-01 

71-12 

Sopt 

71-08 

71-16 

71-00 

70-11 

Dec 

70-12 

70-20 

70-04 

69-15 

March 

69-18 

09-19 

69-10 

68-21 

June 

68-26 

08-26 

08-25 

67-30 

Sept 

68-05 

68-05 

68-01 

67-10 

Dec 

67-22 

67-22 

67-18 

66-24 

March 

67-02 

67-02 

66-26 

66417 

June 

66-19 

66-19 

68-19 

65-24 

Sept 

- — 

_• 

— 

— 

Dec 

— 

— 

— 

54-29 


U.S. TREASURY BILLS (IMM) 
Sim point* of 100% 


Juno 
Sept 

Dec 9138 

March 90.92 

June 90.50 

Sept 9033 903! 

Dec 90.12 90.U 

March 89.90 89.91 

CERT DEPOSIT (IMM) 

Sim points of 100% 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100*/. 


SWISS FRANCS 
SwFr 125.000 S par SwFr 



p=Z STERLING (IMM) So per t 


Estimated volume nil (nH) 
Previous day's open int 157 (157) 




13806 13925 13600 13645 
13780 13880 13540 13570 
13750 1.2800 13700 13535 


Low Prov June 
— 0.4028 Sept 


Pound Sterling 
113. Dollar 


Deutnchemark 
Japanese Yen 1,000 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Lfira 1000 


Canadian Dollar 
Belgian Franc 100 



UJ5. Dollar 

Deutsobem k 

rpancMYen, 

1.298 

.. .»• 

5:865 
... 2.905 . 

520JS f 
- **7.» j 

G334 

1. 

. 02.92 

4.030 

12-06 

lOOO. 

1.097 

0.400 

3.282 

L.1B7 


0.296 

0.522 

0.B84 

1.562 

72.34 

129,5 

0.741 

1.658 

2.217 

4.961 

1B3J) 

411,4 


2475. 

1.743 

77.90 

1917. 

1-350 . 

•0.35 .. 

640.4 

0.461 

20.16 

7782. 

5.438 

243.1 

2102. I 

1.460 

66.10 

766.3 { 

0.640 

24.12 

566.3 

0.399 

17.83 

1000. 

0.704 

31.47 . 

1420 | 

1- 

] 44.69 

3177. 1 

2J37 1 

1 10a 


BASE LENDING RATES 


A3.N. Bank 13 % 

Allied Irish Bank ... 12] % 

Henry Ansbacher 13 % 

Amro Bank 13 % 

Associates Cap. Corp—- 14 % 

Banco de Bilbao 122% 

Bank Hapoallm 13 % 

BCCI 131% 

Bank of Ireland 134% 

Bank of Cyprus 13 % 

Bank of India 134% 

Bank of Scotland 13 % 

Banque Beige Ltd. ... 13 % 

Barclays Bank 12 J% 

Beneficial Trust Ltd. u t, 
Brit Bank of Mid. East 13 % 

■ Brown Shipley 13 % 

CL Bank Nederland... 121% 
Canada Perm'nt Trust 131% 

Cayzer Ltd. 13}% 

Cedar Holdings 14 % 

■ Charterhouse JapheL.. 13 % 

Choulartons** 

Citibank NA 13 % 

Citibank Savings 112$% 

Clydesdale Bank 13 % 

C. E. Coates & Co. Ltd. 134% 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 131% 

Co-operative Bank *13 % 

The Cyprus Popular Bk. 13 % 
Dunbar & Co. Lid. ... 13 % 

Duncan Lawrie 12 j% 

E. T. Trust 13|% 

Exeter Trust Ltd. 131% 

First Nat Fin. Corp..., 14}% 
First Nat Secs. Ltd. ... 14 % 

■ Robert Fleming & Co. 13 % 

Robert Fraser & Ptns. 14 % 
Grmdlays Bank $134% 

■ Guinness Mahon 13 % 

■ Hambros Bank 13 % 

Heritable & Gen. Trust 13 % 

■ Hill Samuel §13 % 

C. Hoare & Co 13 % 


Hongkong & Shanghai 13 % 
Johnson Matlhey Bkrs. 13] % 
Knowsley & Co. Lid.... 13$% 

Lloyds Bank 13 % 

Edward Manson & Co. 14 R*. 
Meghraj & Sons Lid... 13 % 
Midland Bank 12 ;«„ 

■ Morgan Grenfell 13 % 

Mount-Credit Corp. Lid. 12 1% 
National Bk. of Kuwait 13 % 
National Girobank ... 13 % 
National Westminster 13 % 
Northern Bank Ltd. ... 13 % 
Norwich Gen. Trust ... 12J% 

People’s Trust 14 % 

Provincial Trust Lid.... 14 % 
R. Raphael & Sons... 134% 

P. S. Refson 134% 

Roxburghe Guarantee 134'% 
Royal Bank of Scotland 13' % 
Royal Trust Co. Canada 127% 

■ J. Henry Schroder Wagg 13 % 
Standard Chartered .. ni 2 i-„ 

TCB 13 % 

Trustee Savings Bank 13 % 
United Bank of Kuwait 13] % 
United Mizrahi Bank... 13]% 
Westpac Banking Corp. 13 % 
Whiteaway Laidlaw ... 13]% 
Williams & Glyn's ... 13 % 
Win trust Secs. Ltd. ... 13]% 
Yorkshire Bank 13 % 

■ Members ol ttw Accepting Housoa 
Committee 

* 7-day deooeiu 10*1. 1 month 

10.75%. Top tier — C.500 plus 3 
months notice >s Cl 2. 50 7, at coll 
when £10.000 plue remains 
deposited. 

4 Cell deposits Cl .000 and over 
104%- 

| 21 -day deposit* over £1.000 10>«%. 

9 Mortgage base rate, 
see Provincial Tru*t Ltd. 

5 Demand deposits 10%. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 



Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

9i« -95* 

9 ia-10 

96s 91s 

Ws-10 

zoia-ioae 

654.6^ 

66S-6S4 

stis 

i*m 

141JS 

4i*-6 



Frenoh 

Franc 

Italian 

Lira 

pBSlHHySSH 

Yen 

Danish 

Krone 

000000 

121t-13>s 
15-14 
13is-18ia 
13S«-14U 
14i|-14ts 
141* IS 

9V101* 

BTa-ioia 

96,-97, 

9V10 

BV10 

104-lOIe 

10-10U 
97s- 10t« 
»S«-10 

asxio 
91a-10 
ids- lose 

6-6* 

S«» 

8U-6JS 
6,V6«6 
BA -BA 

9 1 * 9S« 
9V9*« 

91* 9** 
fH-101* 
1010-1058 
lOU-XOAt 


$ WORLD VALUE OF THE DOLLAR (f) 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 


Asian t (dosing rates in Singapore): Short-term 8V-8V per cent; seven days 8V® 1 ! per cent: one month per cent three months &V8\ per cent: 

sis months 8V9 per cent; one year per eant- Long-term Eurodollars: two ysers 10V10H psr cane three years 10V11 per cent lour years 11-1141 per 

eenU five years 11 V1 14 per cent nominal. Short-term rates are coll tor U.S. dollars and Japanese yen; others two deys' notice 


MONEY MARKETS 


The table below gives the rates of exchange for the UJ. dollar 
against various currencies as of Wednesday, April 17, 198S. 
The exchange rates fisted are middle rate* between buying and 
selling rates as quoted between banks, unless otherwise 
Indicated. All currencies are quoted in foreign currency units 
per one UJ. dollar except in certain specified areas. All 

Bank of America, Economics Dept., E-MXJL London 
Eurodollar Libor as of April 17 at 11.00 ajn. 

3 months: BH 6 months: 8 fi 


rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for, particular 
transacti o ns . 

Bank of America NT A SA does not undertake to trade in all 
listed foreign currencies, and neither Bank of America NT & SA 
nor the Financial Times assume responsibility for errors, 

ECU=SUS.741314 SDR1=$US.999851 

Sibor as of April 17 at 11.00 a-m. 

3 months Btt 6 months: 8 j 


London rates fall on latest data 


Interest rates fell on the Lon- 
don money market yesterday 
favourable statistics as far as 
sterling and til UJC economy 
ire concerned. The revised 
UJ. first quarter gross national 
srouct figure was much lower 
:han expected, sending the dollar 
'ailing and the pound rising on 
he foreign exchanges. This was 
he major factor behind the fall 
□ interest rales, but the market 
vas also pleased with a rise of 
>oly £2.46bn in March U.K. 
*ublft Sector Borrowing Require- 
□ent, keeping the total figure for 
he financial year below the esti- 
mate made at the time of last 
nonth's Budget. Tbre-month 

UK clearing banks base 
lending rate 12}-13 per cent 
since April U 

iter bank closed at 12 -A -12 A per 
ent compared with 12 }- 12 } per 
ent, and discount houses buying 
ties for bank bills fell to Utf-12 
er cent from 12* per cent, 
ealers continue to feel another 
n In clearing bank base rates 
imminent 

The Bank of England forecast 
market shortage of £1.150m. 
ut changed this to fl,250m 
round noon. Total help pro- 
ded by the authorities was 
1.162m. 

An early round of help was 

T LONDON 
4TERBANK FIXING 

a 1.00 o.m. April 18) 

Three montho U.S. doBus 

bid 8 IUI6 | otlor 813/16 

Six months US. defiant 


he fixing rates are the arithmetic 
ms. rounded to tho nearest on*- 
eenih, of the bid and offered rates 
SlOm quoted by tho market to 
reference banks at 11 am each 
k<ng day, Tho banks ere National 
Bank, Bank of Tokyo, 
uehfl Bank. Bangui! Rationale do 
s end Morgan Guaranty Trust. 


offered, and at that time the 
Bank of England make It dear 
dealing rates were unchanged 
when buying £80m bank bills in 
band 1 (up to 14 days maturity) 
at 12} per cent. Another £70m 
bills were purchased for resale 
to the market in equal amounts 
on May 8 and May 10 at 12} per 
cent. 

Before lunch further help of 
£705m was given, including 
£208m bills bought outright, by 
way of £191m bank bills in 


band 1 at 12} per cent; and £17m 
bank bills in band 2 (15-33 days) 
at 12} per cent. At the same time 
£4 97m bills were purchased for 
resale to the market, though 
£4Slm to be resold on April 30 
at 12} per cent; and £16m for 
resale in equal amounts on May 8 
and 10 at 12} per cent. 

In tke afternoon the Bank of 
England bought £5?m bills out- 
right, by way of £54m bank bills 
in band 1 at 12} per cent; and 
£3m bank bills in band 2 at 12} 


per cent. 

Late assistance of £250m was 
also provided. 

Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £884m. The unwinding 
of repurchase agreements 
absorbed £400m; a rise in the 
note circulation £30m; and bank 
balances below target another 
£10m. These were partly offset 
by Exchequer transactions add- 
ing £155m to liquidity- 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Z days notice 

7 days or. 

7 days notice . 
One month — 
Two months-- 


MONEY RATES 


Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

1 21, Tl 85a 

18A-12A 

12A-12,V 

Hi* 

lift-lift 

11A-UA 

11-14U 

if Jt& 

12A-12A 
IlSj 12ft 
llft-llts 
ilft-lis* 

13ft 1 
I3i4-l3te j 

1 

SI 

im 

u* 1 


ISM-lSls j 


Deposits (Su; 

18-2 39* — 


13-lBlsi — 
12ft I )86f 

iau * 2 'b 

12 UTS 


Treasury Treasury 
CBuyl (Solti 


■»i 

»U« I 


Eligible 
Bank , 

(Solti ' 


Jjttfc-ia* 1214-12* 
raiR-1214 1178-12 ; 
Si+i-12 : ns« 

: ms i ll 


April 19 

Frankfurt 

Pan* 

Zurich 

Arast'dam 

Tokyo 

Milan 1 Brussels J Dubhn 

Overnights - - — 

One month — — — — 

Two month* — — 

Three month* — 

SW months 

Lombard—- 

intcrvorrantlon 

SJS-5.50 

5.65- 5.80 
5.75-5.00 

5.65- 6.00 
8.96-6.10 

6.0 

soft 

lOft-lOft 

lOft-lOSg 

lOft-lOft 

lOft-lOSg 

10ft 

lift 

43*6 

66ft 

SHt 

6ft<« 

6ft6|* 

67, 

6.96876 

6J11875 

6JS125 

15ft-15H ! 9.30 I 13ft-13ft 

14ft-16ft • 9ft -9 7g • 133a-13ft 

— { — i ZStflBft 

Z6ft-16ft ' Bii-lOf} : 127i.l3ft 

- ; 9ft-10ft 12 s,. 13 


Local Auth.j Local I Finance I 9 Core I SDR * ECU 

negotiable Authority | House of < Linked Linked 
bonds I Deposits j Deposits. Deposits] Deposits ] Deposits 


one month — u*-» 1 “ ! !22 SSIS 2S5S 25 25 

two month* — 1* > BS * ! — 12#e *46636 4i* 9A-B+ 

Thr^TmonS*- 12V12B* - j 123* £55 8.69. Bft-B* 9 it 9 4 

Six month* IZft-llft I “ I 12 S.7M.88; 8*1 Bft 9 iV9!l 

Nine month*-.-- 12.115 b - 111* 6.15 *23; - - * 

One year llVllie ' . Ilf* 9J3.9.48, 8U-91B BffBff 

Two year*.—. - ??£,- “ - 

Three years— — 114 “ ” — ~ 

Four years..-- — *'!• , I “ ! — ~ 

Five yoors- 1 — I ... ~~ 

EC GO Fixed Hate Export Finance IV: Average Rata of Inurest period 
March 6 to April 2 {inclusive): 13.618 per cent. Local authorities and tinsneo 
houses seven days 1 notice, others seven days' fixed. FuianceH Houses Base 
Rate (published by the Finance Houses Associtaion) : 14 per cant (tom April 1. 
1965. London and Scottish Clearing Bank Rains for loading 12V13 par net. 
London Deposit Rates for sums at saven days' notice 7-74 par cent (not). 
Treasury Bills: Average under rates of discount 118920 per cant. Certificates of 
Tax Deposit (Series 6); (HpoSits Cl 00,000 and over hold ondor one month 
13 per com: one-three months 124 per cant; ifare-sbt months 124 per cent; 
six-months 12 per cent; nine-12 month* 114 p*r cent. Under CIOO.OQO 
11 per COM from April 17. Deposits field under Series 5 114 per cent. The rate 
for ell deposit* withdrawn for cash 8 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Fnm* re w 104 

Broker loan rata 95 

Fed funds 74 

Fed funds ax intervention ... — 

Treasury Bills 

One month 7J0 

Two month ...... — 

Three month 7.64 

Six month 7A6 

One year *.08 

Treasury Bends 

Two year - IW 1 ' 

Three year 700“ 

Four year 702*^ 

Five year 1<H W . 

Seven year .. — 1034 

10 year 100 »* 

30 year - 1004 


Afghanistan Afghani (o) 

Albania LeK 

Algeria ...... Dinar 

Andorra. Isp.p'm 

Angola - Kwanza 

Antigua- E. Caribbean 8 

Argentina- — .. New Peso 10) 

Australia — .. Dollar 

Austria - Schilling 

Azores - Port. Escudo 

Bahama*..... .... Dollar 

Bahrain Dinar 

Balearic Is Bp. Peseta 

Bangladesh Taka 

Barbados Dollar 

b.„,™ jksii® 

Belize - -Dollar 

Benin C-FJL Franc 

Bermuda — Dollar 

Bhutan Ind. Rupee 

Peso If? 

Botswana Pula IB) 

Brazil Cruzeiro (o) 

Brunei - - Dollar 

Bulgaria Lav 

Burkina Faso CXF.A. Franc 

Burma — Kyat 

Burundi — ... Franc 

Cameroon Bp C.FJL Franc 

Canada. Dollar 

Canary (s~ Sp. Peseta 

Cape Verde Is. Escudo 

Cayman Is. Dollar 

Con. Africa Rep .... C.F.A. Franc 

Chad - C.F JL Frano 

Chile _... Peso <ot !5l 

China Renminbi Yuan 

Colombia — Peso 101 

Comoros C.FJL Franc 

Congo Ppls Rop.o1C.FJL Frano 

Costa Riea — Colon 

Cuba Peso 

Cypruo Pound* 

Czechoslovakia— . Koruna (0) 
Denmark .......... Krona 

Djibouti Rp. of Franc 

Dominica— ....... E. Caribbean 9 - 

Domin. Rep {RSw 

t Sucre 10,0) 

Ecuador — Sucreidi 

I 8ucre{f) 

Egypt 1?SS3 W 

; El Salvador {SSSoS <d> 

Eq'tl Guinea — C.F jl F ranc (4) 

Ethiopia. — . Bjrnoi 

Faeroe Is Dan. Krone 

Falkland Is Pound* 

Fiji- Dollar 

Finland Markka 

France Franc 

Fr. C’ty In Af C.FJL Franc 

Fr. Guiana - Frano 

Fr. Pac. Is - C.F.P. Frano 

Gabon - OF jl Frano 

Gambia Dalasi 

Germany <E>. Ostmark (o) 

Germany iW> Mark 

Ghana. Cadi 

Gibraltar — Pound* 

Greece Drachma 

Greenland Dan. Krona 


VALUE OF 
DOLLAR 


50.60 
7.8783 
6.059 
9-21 

166.43 

29.B1B 

2.70 

391.64 

1.5175 

21.205 

166.76 
1.00 
0.3769 

168.45 

26.50 
8.0113 

60.859 

61.20 

2.00 

460.60 

1.00 

12.146 

45,000 

136.000 
1.6B7B 

4700.00 
2.2026 
1.056 

‘460.60 
8.60 98 
122.710 
460.60 
1.387 
168.48 
89.2696 
0.855 

460.50 
460.5a 

141,32 

8.8868 

.122.18 

460.50 

460.50 

49.00 
0.9311 
1.6015 

7.20 
10.B6 

178.143 

2.70 

1.00 

3.30 

67.18 

116.00 

95.76 
0.83 

1.50 

2.50 
5.00 

460.50 

2.0593 

10.86 

1.882 

2.1806 

6.3395 

9.21 
460.50 

9.81 

167,454 

460.60 

8.9002 

5.02 

3.02 

60.00 

1.288 

131.37 

10.86 


Grenada 

Guadeloupe 

Guam 

Guatemala 

Qulista Bissau .... 

Gu ftu Rep 

Guyana 

Haiti 

Honduras Rap. 


Hong Kong 

Hungary 

Iceland — , 

India - - 

Indonesia- 

Iran - 

Iran ■ 

Irish Rep — • 

Israel 

Italy- - 

Ivory Coast 

Jamaica.. 


Jordan 

Kampuchea 

Kenya ............. 

Kiribati - 

Korea (Nth) 

KoreaiSth) — - 

Kuwait— 

Lao P'pls D. Rep ... 

Lebanon — - 

Lesotho 

Liberia 

Libya - .... 

Lrechtenrt'n 

Luxembourg — — ... 

Macao _. 

Madagascar D. R. . 

Madeira 

Malawi 

Malaysia. 

Mai dive Is. — — j 

Mali Rp 

Malta ........ 

Martinique 

Mauritania — 

Mauritius 

Mexico— 

Miquelon 

Mon boo 

Mongolia. 

Montserrat — •• 

Morocco 

Mozambique — -■ 

Namibia. 

Nauru la 

Nepal — 

Netherlands 

Netit Ant* las.— 

New Zoaland 

Nicaragua - 

Niger Rp ........... — 

Nlferia. 

Norway - .... 

Oman Sulranote fo 

Pakistan.. 

Panama- 

Papua N.G 


. E. Caribbean * 
. Frano 
. uat 
. Quetzal <o) 
Quetzal iti, i) 

. Peeo 
Syll 

. Dollar 
. Gourde 
. Lempira 
Lempira id) 
-Dollar 
. Forint 

■ Krona 
. Rupee 

Rupiah 
Rial (o> 

. Dinar 
Punt* 

. Shekel 
. Lira 

C.F.A. Franc 
. Dollar (o) <5) 
.Yen 
. Dinar 
.Riot 
. Shilling 
. Aust. Dollar 

■ Won 
.won 

. Dinar 
Kip 

. Pound 
. Maloti 
.Dollar 
Dinar 
. Sw. Franc 
. Lux. Franc 
. Pataca 
. Frano 

. Port. Escudo 
Kwacha 
. Ringgit 

Rulyaa (o) 
Rufiyaa im) 

. G.FJL Franc 
.Ura* 

. Franc 
. Ouguiya 
. Rupee 
Peso (d) 

Peso lei 
. Fr. Franc 
Fr. Franc 
Tugrik 101 
. E. Caribbean t 

. Dirham 
Mehta 
. S. A. Rand 
Aust. Dollar 
Rupee 
Guilder 
Guilder 
Dollar 
Cordoba 
Cordobaid] 

. C.F Jt Franc 
Naira 
Krona 

reel 

Rupee 
. Balboa 
Kina 


. VALUE OF 
DOLLAR 


2.70 

9.21 

1.00 

1.00 

2.21 

147.323 

24.689 

4.12 

5.00 

2.00 
2.65 
7.781 

50.4995 
j 40.81 

12.146 
1106.00 
I 92.3138 

0.3109 
J 1.0372 

l 917.60 
1930.00 
1 460.50 

| 6.44 

! 349.70 

0.3878 

n.a. 

I 14.789 

{ 1.6175 

I 0.94 

| 857.20 

1 0.3006 

35.00 
17.50 
1.9102 
1.00 

0. 3961 
2.5175 

6QA66 

8.0884 
632.911 
IBB. 75 

1.7652 

2.4407 

3.95 

7.06 

460.50 

8.1877 

9.21 

67.16 

j 15.4625 
229.67 
1 212.26 

9.21 
1 9.21 

| 3.3565 

£.70 

9.56 
42.438 
1.9102 
, 1.5175 

18.30 
3.4195 

1. B0 
2.1739 

10.00 

600.00 

460.50 
I 0.8817 

6.745 
0.3456 

1 1BJJ778 

1.00 

1 1.0209 


Paraguay.. 

Peru 

Philippines. 

Pitcairn Is. 

Poland 

Portugal. 

Puerto Rico 


\ Guarani (o.c.) 

1 Guarani id 1 

Sol *o> 

.... Peso 

.... N.Z. Dollar 

. .. Zloty lOj (3) 

.... Escudo 
.... U.S. 8 


Qatar 

Reunion, lie de la 

Romania - 

Rwanda - 


8L Christopher. — 

St- Helena 

St. Lucia 

St. Pierre 

St. Vincent. ..... 

Samoa (Western).. 

Samoa lAm.j 

San Marino .... 

Sao Tome A 

Principe DR 

Saudi Arabia 

Senegal 

Seychelles 

Sierra Leone 

Singapore 

Solomon to... 

Somali Rep 

South Africa- 

Spain..... 

Span Ports In N. 1 

Africa. r 

Sri Lanka 

Sudan Rep 

Surinam. 

Swaziland 

Sweden. 

Switzerland 

Syria 


Riyal 

Ft. Franc 
Leu (o) 

Frano 

£. Caribbean 3 
pound* 

E. Caribbean 3 
Fr. Franc 
E. Caribbean 3 
Tala 
U.S. S 
It Ura 

Dobra 

Riyal 

C.F-A. Frano 
Rupee 
Leone (2) 
Dollar 
Dollar 
Shilling 16) 
Rend 
Peseta 

Sp. Peseta 
Rupee 
Pound 1 10) 
Guilder 
Uiangani 
Krone 
Franc 
Pound tot 


Taiwan Dollar 10) 

Tanzania. Shilling 

Thailand Baht 

Togo Rap C.F-A. Franc 

Tonga la. Pa'anga 

Trinidad * Tobago Dollar 

Tunisia - Dinar 

Turkey Ura 

Turks A Caicos U.S. S 

Tuvalu.................. Aust. Dollar 

Uganda ..Shilling 

United Arab Emir. Dirham 

Utd. Kingdom Pound Sterling* 

Uruguay Peso imi 

USSR - Rouble 


Vanuatu - 

Vatican- 


Venezuela 

Vietnam 

Virgin le. British.- 

virgin Is. U.S 

Yemen 

Yemen PDR— 

Yugoslavia 

Zaire Rep.,- - 

Zambia 

Zimbabwe. 


Vatu 

Ura 

Bolivar igi 
Bolivar igi (1) 
Bolivar 10: 
Bolivar id) 

Deng >oj 

U.S.E 
U.S. s 


Zaire 

Kwaoha 

Dollar 


VALUE OF 
DOLLAR 


240.00 

485.50 
B688.67 

18.43 

2.1139 

137,67 

168.75 

1.00 

3.641 

9.21 

4.52 

102.725 

2.70 

1.282 

2.70 

9.21 

2.70 

2.207 

1.00 

1930.00 

45.2568 

3.61 

460.50 
7.2366 
6.00 
2.2025 
1.3812 

36.60 

1.9102 

168.43 


27.04 

2.50 

1.7B6 

1.9102 

8.8376 

2.5176 

3.926 

39.62 

17.40. 

27.22 
460. SO 
1.6175 
2.409 
0.B352 
495,77 
1.00 
1.9175 


100.615 

1030.00 

7.50 

4.30 

12.69 

12.95 

10.3804 

1.00 

1.00 

7.35 

0.3426 

246.331 

39.4423 

2.251. 

1.48, 


na. No: available, (ml Market rale • U.S. dollars per National Currency unit. (•) Freemsriiet can ire I bank, (o) Official rate, (b] Freemarkei interbank. 
(C) Commercial rate. (d) Freamarkat ( 9 ) Controlled. (f) Financial rate. fg) Preferential rare*, (h) tien essential l " 1p0 ! ,a - (*> 

(!) Venezuela: For debts incurred pnor to February 1983. (2) Sierra Leone: Fab 22. Official devaluation of 68.33%. (3) ChMe: February 26. Peso dj-valuod by 
9%. (A) Equatorial Guinea: December 37. currency Joins Franc zona. (5) Jamaica! November S. Rare id|uatment fired by Cenirel Bank 
(fl) Semens: January 8. official devaluation ol 29%. (7) Bolivia: February 9. official devaluation of approiimataly 81 |8) Malawi. April j- official devaluation 

ol approximately 15%. For further information please contact your local branch or the Bank ot America. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
fallowing are dosing prices for April 18. 


OwtaKSa* 53* 95 
Os Donaufcran 5% 95 
R»«onPur»H5%9* 
Sants Roam LKf B 94 
Tokyo BoePwS’i 93 
Tokyo Matrapobg 5% 94 
World Eft 5% gx 


no fin? w% +o'»i +sa*sji 


t 99% 99 + 9% + 0%6J2 

t 53% 96% D - 1)1*539 

t 96% 98% a + 0%6-19 


120 f 99 MU - frU + 09*584 


T 96% 96% 0 


150 1 w% too 


Avmfle price (forage A> to O <*> rate + 


+ 0'S 571 
+ 0%5Jt 


ULS.OOLUH 
STRAIGHTS 
Arne* CreG1 12% 88 
AuswRap 13% 52 
Brt 01 Tokyo 12% 32 
Brt at Tokyo 13% 31 
BPGipal 11% 92 
GuaeffalTfa 13% 91 
CMdsil'iSO 
Canaan PacU'z 99 
CBS he 11% 52 
Ownwi USA 1SU 89 
Coca Cola HU 91 
Cradtensatt 13% 91 
Denraartt Kavtom 11% 92 
Dsnmratt Kingdom 1391 
Denmark Kingdom 13U 91 
Denmark 13% 88 JOT 
Denmark Kingdom M 91 
EEC. 11% 90 
EJLa 1396 

E*-bn Bk Japan 13% 91 
Export ttwGmp 1289 
Exxon Capital Cop 02004 
FW Mott Own 1% 95 
IBMCittCKPa 2000 
I8U Cneat Corp 11% 87 
hdust Eh Japan 12*a BS 
Must fik Japan 13% 91 
W-AmDe*Bki2U 91 
Japan Air Lirwa 13% 94 
Kellogg Company 10% 90 
Kaflopg Company 11U 52 
LTGS 12% 91 
Maey Crad Cotp 11% 95 
Meson Bar* 1387 
Merrtfl Lynch 12% B9 
Minnesota 11% 87 
Mfcubtete Corp 13U 89 
Montagu 13% 91 

Morgen Guaranty 17% 99 

Kppon Crad Bk 13% 89 
Nft Arnica 12% 91 
Penney JG 123. 91 
Pm Really sees 12% 95 
Qoetac Hydra 11% 82 
RgnmPurtralZU 89 
Royal 8k Can 12% 92 XW 
SaskafehMan 10314 52 
Saskatchewan 11 7/8 69 
&MC.F. 12% B2 XW 
SfflWI 13% 89 
9wod Exp Cm) 123* 89XW 
Sweden Kingdom 11% 89 
Sweden Kingdom 11% 94 
Texaco Capital 12% 87 
Texaco Caps* 13% 89 


OmoD 

i m OBsr d w week YWd 

ios% ioau + au + 1 % ti .12 

108 100*9 +8% +13fl1UB 

102 102% 8 + 1%12JB 

108% 108% 4-0% 4- 1% 11.8) 

98 98% +0% + 1% 1MB 

188% 108% 0 ’ + 1% 1174 

1017a 182% +0% +1U18SI 
103% 103% -0% +0% 11.97 
88% 89 +0U + 1%11.fi) 

102% 103 <* +8% + 1% TUI 
102% 102% D +1U11JI7 
HH% W% 4-8% +1U12JB 
91% 90% 4-8% +1% 1105 
164% 105 -0U +1U11J5 

W5% 105% 0 +1%TLB4 

108% 106% +0% +1%11J1 
loo iaj% + 0% +i>*T2jn 

99 99% +8% + 1% 11.31 

183 115% + 0% 4-1% 12.10 

ne% 1989* 0 4-1% TUI 

1023* 1UU 4-0% + 0% 11.01 
11% 12 - 8% 4- 8% 11 JG 

95% 95% 1-6% + 1%128D 
98% 99 4-0% 4-iumn 

103% 103% 4-0% 4 0% 1BJ0 
101% 185% +0% 4 1%HJ8 
108 108% -0% 4 0% USB 

183% 104% -8% 41% TUT 
ttl% Tn% - 0% 4 1% nji 

98% 99% 4 0% 4 03*11,09 

108% 101% - 8% 4 0% WM 
104% KEU 4 8% 4 1% 11 JO 
99% 99% + 9% 4 1% 11.84 
t 105% 106 41% 4 2 MOB 

102% m% -0% 4 0U11J3 


Toronto Dom Bk 12% 88 
WaiOsneyPro I2'z 87 
V»ewfiBeoser12UB7 
tfbrld Bank 12% 54 
World Bank 12% 94 


♦ 181% 182 -0% 4 0U1US 

104% 185% +■ 87g 4 1%1M9 

102% 102% t 4 01* luoa 

103 103% 0 4 1 11J54 

108% 108% 0 4 1% 11.87 


AnragepdceehangsOnday 4 olgenwrt 4 1 


YEN STRAIGHTS 
AliedCorp6% 91 
BPOren«?3Z 
Cknr<3wmlcal7B4 
F%dNalUort6%S2 
World Bank 8% 94 


toed Hd Oder 

10 973* 98% 

17 »% 180 

50 99% 99% 

50 973* 98% 

20 95% 96% 


C to ga on 


973* 98% -0% 4 0% 7.13 

»% 180 8 4 0UTJB4 

99% 99% - 0% - 0% 785 

973* 98% 0 0 7J25 

95% 96% 4 8% 8 7J1 


Crs«LymtBs5% 98 
Da - lets Kangyu 5% 96 
Dreadnw Fin 5% 89 
EDP 5% 99 
Ireland 5% 99 

BSy. HspoftBc 5 94 
Lloyds Enra 5 2004 
MfcSafld hi fin 5 99 
Men Bk Danmark 5% 994 
narWw-PBroSffl 
QinwdandCoalSuM 

Sweden Pcrp 5% 65 
Tifcigio 5% 94 
Tcfo 5% 89 
Top 3% 98 


100% K» T a 
100 % 100 % 
100 109% 

W0% 100% 
108% 100% 
WB 1801* 
108% 100% 
100% 100% 
t 100% 100% 
101% 101% 
f 100% 1003* 
W0% 100% 
WO >2 WJ% 


0% t 1WU 181% 


1114 11% 11JS6 

1315 1006 539 

230 181 180 

230 12% 12JB 

14/3 12% 1231 

915 SSI 192 

IBM 11 % «-« 

SB 12% 1131 

11/4 836 833 

1315 10% 10S 

S/5 1046 1840 

9/7 9.44 9.40 

wo 12% 12.17 

TS6 SSI 484 

1*6 941 9J9 


m% 40% 


B5 7 e +0% 


103% 4 0% 
188% 4 0% 


WS% -0% 
104% -8% 


DEUTSCHE HARK 
STRAIGHTS 
Ato Dev Bank B 94 
Austria. Republic 7% 94 
BttttTravenol 7% 9* 
Credt National 8% 04 
Dsgussa kf Rn 7% 94 
EEC. 892 
Eton 882 

Femme DsHoStau 891 
' Finland Republic 7 92 
GouMhlRn 7% 91 
betend 8% 92 
Japan Rn Corp 7% 91 
WSuW8fsHvy3% 89WW 
tfbateh H*yD% B9XW 
MHsuito Mel 3% 89WW 
MButxshi MW 3% 89XW 
OKB. 7% 89 
PepSKQ 013 Rn 7U 94 
Renown 3% 90 
Reynolds GS Rn 7% 94 
Some Cent Ita/ear 8 91 
$di ATnca Rep 6% 81 
58i Alncan Tran 7% 92 
World Bank 7% 89 
IWrMBrt 894 


toed Bd 

200 t101% 
200 t 1«% 
200 t 98% 

an t iB 2 % 
100 t 100% 
200 tW 
150 t 101% 
100 flM 

200 t *7% 
IDO T WO** 
150 t W1% 

itn t im% 
an 1 104% 

300 t 90 
100 1 98% 
100 f 35% 

100 t in 
250 t 100 
80 *82 
125 1 HE 

100 t 102% 

200 t 100% 
100 t 90 
100 t 101% 
an r ns 


Average price change On day * 


Chang* on 

Ota day «*tk YWd 

182 - 0% 4 0% 7JZ 

m -0% 4 0% 748 
98% S 4 0U748 
103 - 0% 4 D% 748 

101 - 0% 4 0% 747 

101% " 0% 0 M* 
101% + 0% +r*7Ji 
103% 4 0% 4 0% 740 
97% - 0% 4 0% 748 

wt% o.fl 748 
102% -•% 8 744 

102 0 0 7JB 

ws% -0% -o%ai7 
90% -1% - 1% 847 
97% 0 - 13*184 

88% D 0 571 

100% - 0% 0 7 JO 

U0% 4 0% 4 8% 741 
S3 0 - 2% 4J8 

102% 0 4 1% 7.14 

102% 4 8% 4 03*740 
W1 8 - 0% 62* 

98% -8% -8% 040 
10! 4 0% - OU 740 

W3% O 4DU7JI 
■ 0% on art 0 


Aewage price dxugt On day 0 an week 0 


Average price (fang* On to 0 <n i 


IDO 

101% 

in 7 a 

+ 0% 

4 0% 1055 

SWISS FRANC 




Change OB 

100 

It* 

108% 

+ 0% 

4 1 % 10J1 

STRAIGHTS 

BMW 

i Bd 

Ota 

to 

m* Yield 

100 

t 1M% 

104% 

+ 0% 

- 0% 12.15 

Atocan Dev Bk 6% 94 

100 

tioi% 

102 

4 0% 

41 5-96 

ISO 

IDIU 

1033* 

4 0% 

4 1 11.29 

Avar Dev Bar* B% 96 

100 

t 103% 

193% 

4 1% 

4 2% 588 

100 

Hfffo 

108% 

4 0% 

4 13a TUB 

Avon Cap Carp 5% 94 

190 

f 97% 

99 

-0% 

4 0% £66 

100 

1047. 

HB% 

+ 0% 

4 1 % 11.87 

BrX land Con*] 6% 99 

75 

t 102% 

191 

-0% 

- 1% 020 

100 

KB's 

TM 

-OH 

- 0% 11 JS 

Coxretl ol Europe 6 90 

120 

1 101 

101% 

-0% 

- 03*581 

546 

102% 

103 

4 8% 

4 1% 11JS 

Cradttan9eft5% ox 

100 

t 07 

971* 

4 0% 

40% 689 

100 

1 * 

98% 

-0% 

4 9% 11.83 

DeuBChe Bk Fin 5% 95 

100 

t 99% 

89% 

0 

0 586 

1QQ 

1645, 

4 0% 

4 1% 1126 

E.LB. 5>. 9* 

120 

1 1 W% 

in% 

0 

4 0% 682 

TOO 

t wi% 

101% 

0 

4 8% 1&38 

Eunftna 597 

100 

t 98*a 

99% 

-0% 

4 8% 511 

100 

98% 

07% 

+ 0% 

4 1% 11^2 

Bxufrna 5% 96 

100 

r«o 

100% 

-0% 

— 0% 523 

100 

102% 

103% 

0 

+ 1% 1120 

Expor Dev Corp 53. 92 

125 

t 99% 

99% 

0 

4 0% 687 

100 

101% 

102 

+ ■% 

4 03* 1198 

Ftrst Boston toe 5% 94 

60 

t 1»% 

101 

0 

0 583 

TOO 

IN 

1« % 

4 0% 

4 03* KLS4 

Gan OccraerUe 4% 94 

80 

t 101% 

101% 

+ 0% 

0 432 

100 

1033* 

104% 

-0% 

+ 07. tl.49 

ICb)du5tnes5%S4 

125 

t 9B 

99% 

0 

4 8% 574 

200 

1003* 

101% 

- 0% 

4 0% 11-17 

Ind Fund Fin 53* 94 

40 

1 99% 

993* 

+ 0% 

4m*580 

100 

100 

100% 

8 

4 1 1128 

H'AmDevBkB'a 94 

120 

t 182 

102% 

9 

+ 1 582 

300 

103% 

104 

0 

4 1 1092 

Ne* ZeaJaix) Govt 5% 94 

150 

1 100% 

100% 

-0% 

- 0% 589 

200 


106 % 

4 0% 

4 1% 11.41 

N2eetandflera5% 96 

70 

t 98% 

98% 

-0% 

4 1% 591 


OTHER STRAIGHTS 
Bk Ol Tokyo 10% 82 CS 
Bel Canada 12% 87 CS 
Brush Cduntia 12 90CS 
Can Natal 12% 85 CS 
Denmark 11% 91 CS 
Desfanfina 12% 90 CS 
ELE 1295CS 

Ltv'l Urban 11% 9SCS 

GirolkidBtt 10% 93 ECU 
WOrM BK 10% 89 ECU 
WWW & 10% 94ECU 
Akzo7B0FL 
AigemowBkT** ©Ft 
Amro Bank 7% 89 FL 
Der-lchiB% 89H. 
FriesEh-Gran 8% 89 R. 
Charbonrwees 13% 85 FF 
Amarican Brands 12 85 C 
Amer Express 11% 82E 
BPC^xhl 10% 92 C 
CSS Inc 10% 94 C 
EJB. 11% B3£ 

Grand Manors 90 C 
Norak Hydro 11% 91 1 
Pnvatbaniisn !i% B2E 
Read bifl 11% 94C 
RylBk Canada 10% 91 C 
Royal Trusfco 11% 90 £ 
Stt Drag Cap 10% 00 E 
SwedExpCredllXa 92C 
Wold Bank 10 5/8 89 E 
WorfdBrt 11B4E 
ECBC. <0% SHF 
NatLuxMun I0%82LF 


toed BM 

75 t 90 
125 f 96% 
125 1 100% 
100 t 181% 
100 t 95% 
50 1 99% 

73 t 98% 
75 f *% 
60 105 


60 105 

12S 104% 


75 105% 

150 973* 


150 101% 

150 18% 


400 191% 
40 W5% 


100 182% 
600 102% 


week YWd 
0 1047 

-8% 1241 
-0%-hjM 
0 043 

4 a% ujn 
4 8% 1255 
+ 0% 1245 
4 0% 003 
— 0% 944 
-0%U4 
-0%9S2 
-0%740 
4 8% 749 
4 0% 740 
4 0% 745 

4 o% ejs 
-0%10fl 
4 OUtlOO 
4 1% HL92 
4 0% 1128 
4 0% TL4S 

4 0% nso 
40% run 
4 8% 1172 
4 0% 1229 
4 0% 1148 

4 0 % run 
4 0% 1144 
4 0% 1141 
4 9% 1145 
4 0% 1045 
4 0% 1148 
4 0% 935 
” 0% 9J9 


CONVERTBLE 

BONDS 

Atort>399 
Fame 33* 98 
Ruta399 

Kinaga Guru 3%*St 

■land 3% 99 

tom»hiBoc2%n 
Mura&>3%39 
kkrata 3% 2000 
Mppoo Bee 2% XXIQ 
NtonOHC0 3%B9 
OtaBocW3%» 
Orient Loosing 5% 98 
Stour House 3 99 
SaniwwjC0Ti2% 99 
Talyo Yuden 3% 2CQ0 


ZBgSSSSiS 

YamanoutJii Pharmol A 90 
Nippon Ol Co 2% 92 SF 
MpponSwdffliCoSKS: 
Sfflbu Paper 2i* 92SF 
Asks 5S2 DU 
San Raalqi 6% 32 DM 


cm. cw. 

data pries 8H 

4/64 105364 91% 

1/84 7032.3 158 

5/84 13204 57% 

10/63 673 89 

3/85 600 18% 

7/84 1182 87% 

3/85 422 S3 

W 23514 HD% 

7/84 2398 WT% 

1/85 1295 84% 

3/84 1092 87% 

10/84 805 14% 

6/83 2880 98% 

6/34 612 87** 

5/84 593 32% 

3/85 1078 94% 

10/84 7663 88% 

12/84 772 9f% 

*95 17342 88 

10/33 14832 185 

3/84 1052 t W5 

304 801 f 92% 

4/84 677 t*1» 

12/83 520 102% 

2W 365 tW8 


' Ho information ■refla te prsvio ui day's pries. 

t Onty *M anriot nuker eappded a price. 


FIDATHG RATE 
NOTES 
RELH599 
BarttAmeroa O/S 5% 96 
Brt of Montreal 5 98 
Bankers Trust 5% 98 
Barclays O/SInvS 2004 
Belgium 52004 
BFCE 5% 00 
BJLP.5% 98 (July) 
Chase Man’S! 5% 2008 
CflfcorpO/S5% 98 Sep 


BM Otar Us 
100% 100% 11/4 
100% 160% 10/6 
WO 1 2 100% 304 
100% W0% T3B 
100% W0% 20 

in% ioo% ii/4 

«0 >2 100% WJ3 
108% 100% 2217 
IBB W0% 5/3 
W8% 100% 19/12 


Cxpn CjM 
11J9 11-56 
an an 
i% ae 
an as 

1131 12JB 
n% 13JM 
1119 1111 

i% aw 
ut ass 
1110 itw 


I* an day. Cm. dam - First date I 

fa mm of toad par sban an 

rau thariwa mPrwn - Pane 


OVER-THE- 

COUNTER 


Sales High Low Usi Dug 
(Hnds) 
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GaME « 2 

GdTaco 
Gotaaa 
Gott 

GouWP .76 

Gnoo ,> 

Grades 
Grant™ 

Graph! 

GrphMd 
GrpitSc 
GOLkPd .05a 
GWFS8 .4 Be 
GtSoFd 

GlWaah .90e 
GnwnT 

Gray Ad 3.40 

Graman 

Gwitrfd 

Gtoctr 

GuasrS 

Guritid 

GBApk) 20 

GDBdC 

GIMuc 

Gun x 


2A 145 lot* 1«3* iaa* 

28 % % % 


15% 15% 15% 


250 12% 121* 12*2 
% 158 183* 181* 16% 

.44 141 131* 12 121* 

85 8% 8 8% 

142 8% 8% 0% 

111 13% 12% 13 
23 3% 3 3% 

1035 5% 5% 5% 

I 980 13% 127, 13 

t 1048 21% 21 21% 

23 11% 11% 11% 

■ 6 Sly 61* (P* 


140 181* 16% 16% 


1 

177 

177 

177 

B 

11% 

11 

11 

24 


9 


49 

137* 13% 13% 

14 

131* 

13 

13 

e 

16 

16 

18 


HBO S 
HCC 
HCW 
HEJ Tx 
H0 Mn 
HMO Am 
Kabw • 
Harioo 


HaloSy n 48 

Halm) 48 

HamOfl .10 10 

Harrvt t .58 22 

HwpG .34 8 

Hrtfftt 1.80 38 

HrHStm 3.20 11 

Harvln 19 

Hatfrw • 45 

Hauser J5e 1 

Hawiy .52 7 

Haw13 2B 45 

HlthCS ft 2 

Htthki a 


0 218 9% 81* 0% 

475 15 147. 14% 

10 2 2 2 

JJ5B114 12 11% 11% 

H H 

20 1395 20% 18% 19% 
.08a 17 101* 10i a 101* 

.10 5 8% 6 6% 

59 14% 14% 14% 

19 41* 4 4 

331 12 11% 11% 
21 19% 19 19% 

2 ft ft ft 

227 3 27* 3 

485 1% 1 1% 

407 2% 29-18!% 

D 168 15*1 15% IV* 
58 22 38% 38% 38% 

34 8 31% 31 31% 

80 38 29% 28% 29% 

1 11 80% 79% 79% 

19 43% 431* 43% 

45 91* 8% 9% 

a 1 17% 171* 171* 

a 7 20% 20% 20% 


481 81* 7% 8% 


12 % 121 * 121 * 
3% 31} 3% 


HecngA .16 
HecngB .10 
HetstC 
HrtenT 
Heta 

HerirtF .92 
HerUBn 1.80 
HarWFd 
Herioy 

HlUerC C 1b 

HtcAam 

Hogan 

HoimO 1 

HmBrt 9 .80 

HmFFI 

MmFHk JOr 
HmFAx 
Hraectl 
HmoSL 

HomreJ .56 

Hook Dr i 

Hoovnr 120 

HrenAtf 
Horolnri 
ttwBNJ 
HungTg 
Hun MB .05a 


533 3% 3% 3% 
158 28 25% 25% 


122 28 27ij 77% 
5 7», 7% 7% 


5% 5% 5% 


187 33% 30J* 30% 
22 35% 35 35 

122 48 46 48 

20 16% 16% 16% 
1 57, 5% 57, 

38 21% 2ff% 20% 

53 11% 10% 10% 


152 S% 
132 28% 


132 28% 28% 28% 
2 31 31 31 

358 12% 12% 12% 
15 12% 12% 12% 


Hmcfla 

HuntgB 1.40b 


15 12% 12% 12% 

141 19 IB** 18% 
23 8% 7% 8% 

84 24S* 341, J4% 

540 19% 18% 18% 
14 36% 38% 38% 

30 28 277. 28 

59 6*, 6% 6% 

2 3% 3'* 37* 

61 223* 22% 22% 

186 5% 5 5 

71 27% 28% 27% 

11 10% IOi* 10% 


129 43% 41% 41% 


ICC 

IIS 

IMS > 

IPL 5y 
ISC 

TVS Fn 1M 

lest 

UhoVVW 81 

Unarm 

bntrfi M 

tmunan 

Imuno 

Iirucon 

InBonp 

IndBcp 1 9i 

mapMtt 

indHtog 05a 

HnJiN 1 

tKUM pt 
InAcctr* JSe 

inCB 

IrwrtD ■ 

InfeRac 

Irrtm 

Infra In 

IroINtw 

Intoch 

Mean 

imaD* 

MpGaii 

ISSCO 

Intel 

masy 

frwTei 

Hmd 

irnavn h 

IntrRr .16 

IntrfBc 

Ircppn 

Intrmgn 

Inmrac 

Intrmal 

IBkWsA 

inCapE 

MO oi 
[Game 
bums 

bitKing | 

MLsq 

InMotul 

imResh M 

TT Carp 
im Tew 
Irapnso 

Whfm .20 

Inver* .Oil 

imqtSL 06e 
ioraga 

ImSoU 3.60 

leomtt 

(tel 

Ml Wt 


61 4% 4% 4% 

911 20% 19% 20% 
367 5% 5% 5% 
45 8% 6% 6% 

35 7 9% 7 

I I 

45 5% 5% 5% 

351 5*. 5% 51* 
165 22% 221, 22% 
125 2% 2% 2% 
699 10% 9% 10% 
M 39 32i; 32% 32% 

70 5% 5 5 % 

00 S 25% 25 25% 

1207 3% 25-1(2% 
10 % % > 

5 7% 7% 73* 

32 5 *% 43, 

65 2 1% 2 

6 8 % 6 % 8 % 

92 5 37% 383* 36% 

99 25% 25% 25% 

a 8 11% 109* ID** 

1 40 340 36% 36% 38% 

4 285, 28*i 283* 

a 40 9% 9 9 

24 3% 3% 3% 

50 £%£%&% 

436 21.’* 21 21% 

60 7% 71, 7% 

51 30 29% 30 

17 4% 4 4 

387 6 57, 8 

22 11% 11% 11% 
197 41* 4 4% 

82 221} 22% 22% 
9261 29% 26% 28% 

997 7% 7% 7% 

59 2% 1 ? s 1% 

70 11% 11% 11% 

98 1D% 10% 10% 

8 135 15 143* 14% 

118 7% 71* n* 

491B 61% 58% 59% 

31 77, 71* 7% 

102 Ifo* 16% 16% 

50 10% T0% 10% 

13 10 9? e 10 

185 4 4 4 

165 14% 14 14% 

299 15 14% 14% 

t 7 9 B% 9 

t 73 20% 20 20% 


73 20 % 20 201} 

243 17% 17% 17% 
103 87, 8% S% 
53 7% 6% 7 

26 25% 25% 25% 
185 6% 5% 5% 


.20 28 
■Ole 98 


SO 4% 4 4% 

281 14% 14% 14% 


98 4% 4% 4% 

28 5 4-% 47* 

1284 12 11% 11% 
11 41 40% 40% 

25 10% 10% 10% 

400 8% 77* 8 
3 4% 4% 4% 

J J 

178 14/. 14% 14% 
18 6 6 
2 17 17 17 

107 7% 71* 7% 
52 30r* 38% SS% 

65 24% 23% 23% 


Higb Low l*a> 


JeffiGp 

JatfBah 1.80 
Jaffa. S .44 

JatSmri 40a 
JefMart 

Jerico .1 

JhnsnE 

Jonlcbl t 

Jorni A t 

Jaspnsn 
Juno 

JuSBfi .4 


171* 17 171* 

191* 101* 19% 


39% 39% 391; 

.44 6 24% 24% 24% 

0a 38 18 17% 18 

83 7% 7% 7% 

.12 1247 18% 18 18% 

35 5% 51* S3* 

t 28 57, 5% 3% 

I 178 5% 5% 5% 

20 91* 0 91, 

B9 321* 31% 31% 

.40 18 17% 171} 17% 

K K 

727 17% 18% 17% 

12 117, 11% 11% 

15 5 5 

64 81* 7% 7% 

.56 195 2B% 27% 28 

49 18 17% 18 

.50r 397 15% 15i* 15% 

97 8% 8% 8% 

485 3% 3 3 

448 % % % 

.84 18 37 35% 361} 

IJM 153 51% 51% 51% 

30 4% 41* 41; 

.90 828 40% 40% 40% 

3 8*, 87, &n 

2 5% 61* 5% 

330 9 8% 9 

1 35 191* ig% 191* 

94 5 30% 20% 30% 

1 81* 8% 07* 

IB 8% 8% 8% 

M 177 18% 181* 1&a 

21 8 7% 71* 

.08 149 7% 7 7 

32 173 15% 15 IS 

.16 339 18% 18% 18% 

14 7% 7% 7% 

L L 

2366 8 7% 7% 

127 13% 13% 131* 

1857 14% 131} 13% 

144 16% 16 16i* 

33 15% 15% 15% 

20 27 41% 41% 41% 

1 20% 201* 201* 

2a 86 17% 17% 17% 

.18 12 14% 14 14% 

.16 30 91* 9% 91, 

14 10% 10% 10% 

.80 8 14 137, 137, 

58 9 151* 14% 15% 

34 28% 20% 28% 

32 15 9% 9% 9% 

.80 1288 167, 16% 163* 

448 14% 13 137, 

S3 35 47 46% 47 

Z5e 3 71* 67, 7% 

-66 17 351* 35 35% 

-28 100 28% 28 281* 

121 5% 51* 5% 

5 12% 12% 121* 

ISb 27 8% 8% 8% 

383 3 27, 3 

27 2% 2% 2% 

1.56 8 43% 43% 43% 

.07 81 18% 19 18% 

86 8 57, 6 

.38 41 15 14% 14% 

20 1628 167* lfp* 161* 

1384 28 27% 27% 

.20 20 32% 32% 32% 

18 87 5% 47. 5% 

2 5 5 5 

.72 25 43 *2% 43 


KLA 6 72 

KUW 3y 12 

KTron 1 

KV Phr 64 

Kaman .56 19 

Karehr 49 

Kasler .50r 39 

Kaydon 97 

Kaypro 48! 

KetyJn 44 

KeilyS A .84 18 


Kenra 

Kancop 

KyCnLf 

Kav«u 

Kavllii 

KeyTm 

KeyuFn 

Kimbal 

Kirobrk 

Kincaid 

Kinder • 

Kretalr 

Kray 

Krugr s 

Kulcke 

KmiB 


2 S 

330 9 

1 35 1! 

.54 5 31 

1 ff 

IB 8 

-06 177 II 

21 8 


.08 149 7% 7 
32 173 15% 15 


LDBmk 23 

UN 12 

LSI Log IS 

LTX 1* 

LaPesu s 33 

LaZ By 1.20 27 

LoddSt 1 

LfldFm .12a 86 

LakHw .18 12 
UflT Ha .16 30 


Umfta 

LameT 

Lancest 

Lance a 

UflJiSL 

LndBF 

LdmkS 

LanoCo 

Langly 

Larsen 

Lawan • 

LeeOta 

Lamer 

LawteP 

Lexicon 

Lexfdta 

4JMJB a 

Ltobrl 

LleCom 

Lrity A a 

UyTul 

LrnBrd 

LlncTof 

Llndbra 

LinerCp 


Sack Sale, 

[Hnds] 

MldBh s 1.12 312 
MdwAir 487 

MdwCm 1 2 

vfMUITc 151 

MiflHr .80 845 

Million 30 

Mllltpr . .44 146 

Miruacr 780 

MinetnK 1882 

Mmatar 408 

Misener 90 

MQask .Ola 298 

Motnc A 9 

MobrC B 109 

MOCON ,05e 157 

Module a .58 X47 

Moioclr 182 

Mote. .03 220 

MonCa 140 588 

Moncor 70 

MoniCl .35o 89 

MonAnt 88 

Marram 543 

MonuC 1.30 7 

MaoraF 1.20b 285 

MoaraP .88 3 

MorRo .01 39 

MarKg -13o 72 

MCSB 816 


tflgb Lew Last ding 


Hfgb Law last Omg 


301; 30% 30% -% 

6% 6 81, 

33% 33% 33% +% 

Sr, :s 

3% 3% 3% -% 


40 40% 
31* 31; 


25% 25 25% -% 
Id; t6% 16% f-% 

12% 121* 12% +% 

87, 8% 8% 

9% 9% 8% 


5% 5% 5% 
19 18% 18 


19 18% 18 

8 % 6 8 
33% 33% 33% 
44% 44% 44% 


2 % 2 % 2 % 

19% 191* itf* 

9 8% 8% +% 

13% 12% 12% -% 
30% 30% 30% 

25 24% 247, -4-1, 

25% 25% 25% 


8 % +% 
12 % -% 


Pan ox 23 

Polrtd 12 

Patriot 1 3 

Paul Hr 16 

PauIPl 11 

Paxton -48 3 

PayN 39 

Paychx 21 

Peyco a 16 

PeakHG 18 

PearIM 68 

PegGkJ .061 31 

PennVa 1.80a 10 

Penbcp 2 ID 

PenaEn 220 22 

Pentar s .88 61 

Penwst 6 

PeopEx 35 

PoopB S .52 Z 

PeopRt 91 

Percept 8 

PerpA 48 

PeraCpt SS 

Potrtta 1.12 13 


4% 4% 4% 
8 % 8 8 
28% 28% 28% 
18% 18% 18% 

%%% 


11 9% 9% 9% -% 

3 18 18 18 -% 

39 231* 231* 231* 

213 12% 12 12 -% 

169 18 17% 17% -% 

IBS 14% 137, 137, 

888 24% 24% 24% 

311 9 8% 87. +% 

10 44% 44% 44% +% 

100 51% 50 51 -M% 

22 301} 30 30 

61 25% 24% 251* +% 

8 121* 12 12 -% 

357 8% 8% 8% 

2 171, lf% in, -% 

91 7-16 5-18 7-18 +% 


Swell Sates High Lax Law Omg 

[Krais} 

SvBkPS .84 22 30% 30% 30% -% 

SconOp 28 B% B 9% -% 

ScanTr 8 12 n% 11% 4% 

Scharor 32 356 11% 11 11 -1, 

5 17 17 17 -h 


SdDyn 
SdCtnp 
same ■ 


ScNtStd 1.10 3 

SecXM 1J» 3 


jz use 11% 11 11 -i, 

5 17 17 17 -% 

.40 9 in* in* in* -% 

3 8 8 8 

11 B% Bi* 81* -% 

.28 24 8% 6% 6% -% 

32 B 5% SS* 

14 4% 4% 4% -1* 

2002 9% 9% 9% 

287 n 2 7 n* -% 

133 9 8% 8'* -% 

1704 7% 67, 67, -% 

10 32 in* 101; 16% -% 

1.20 3 30 30 30 


TranLa 1.24 

Tmsnt 

Triads 

TriMic 

TribCm 

Trton 

TBtoGe 

TuckDr 

TmCty 

Tyian 

TysonF .08 


Sates High Lew Lest Ctrag 
(Hadsl 

J2A 4 18% 19% 19% 

27 3 2% 3 +% 

438 8% 8 81* +% 

B 5% S% 5% -% 

43 31, 3% 3% 

.00 42 8% 81* 9% 

1 38 33% 33% 33% +% 

10 8% 6% 6% -1, 

9 1 % T | 

13 161, 161* 18% -% 

.08 BS3 19 181* 10% +% 

u u 

88 21 % 21 % 21 % 


USP HI 2.36e 10 10% 10% 10% 


SaeAFn ,10b 14 17% 17 17% -% 
SecBcp 1.12 45 21% 20% 20% -% 


UTL 

UBrBcp 1-28 
Uliray .01 


T% 7% 7% +% 

15 14% l4% -h 


17% 17% T7% -% 
127* 12% 12% 


Morrsn M 305 


Maccdey 47 

Maamee .34b 23 

MatCte 20 9 

Mueller 1.70 2 

Mulrnra .68 848 

MurSvL 1 1 

k4yten e 25 


25% 22% 24% +2% 
19% 19% 19% +% I 
61* 6 6 -% 
13% 13% 13% -% 
15% 15 15 


PhrrndB -08a 
Ptirmkt 
Pfirm wt 
PSPS 


SS 8% 8% 8% -1* 

13 28% 29% 29% 

2 2% 27* 2% 

583 11% 101* 10% -% 

118 17% in, 17% +% 

95 81* B 8i* +% 

»1_3l ^ + % 


71 3% 3% 3% 

78 3% 3% 3% 

JO 23 22 22 22 

2 8% 8% 81, 

.05 919 7% 7% n* 

.08 262 13% 127, 13 


Svmast 1.12 88 35% 35 351* +% 

Service > 34 19% 19% 19% 

SevOak .ifl 18 147, 14% 147, 

ShrMod J8 206 30% 30% 30% -% 

Stiwmt a 1.88 17 33% 33% 33% -% 

SheBiy a .16 57 18 17% 18 

Stwldl a 170 14% 13% 137, -% 

Shoney a .15 262 29i, 28% 28 +% 

ShonSo e 4 14 14 14 4% 

Shpnnt ,10« 1 5% 5% 51* 4% 

SlgmC a 162 n* 7 7 

SigmaR 5 4% 4% 4% 

104 8 77, 8 4% 

100 127, m* 121* -% 

124 101* 177, 177, 4% 

224 21 201* 20% 4% 

105 7% 7% n* 

62 11 10% IOi; -% 

Stmpln JO 2143 15% 14% 15% -% 

Slppfo 30 1S% 15% 15% 

SoCp 5 4% 4% 4% -% 

Stator 270 201* 19% 19% -% 

Skipper *49 10% 10% 10% 

Sky&p 77 3% 3% 3% -% 

StoanTc 113 7% 7% 7% -% 

SmflhL 319 3% 3% 3% 

SmtthF 5 8 7% 8 4% 

Society 1JB4 40 43 42% 42% -i* 

SocxySv 136 14% 14 14% +% 

SoUecti 9 7% n« 71* 

SofwA 292 14% 1«g Wt +% 

Soneata .40 1 25% 251} 28% 41% 

SonoeP IJffl 124 48 45% 46 

Sorafd .15a 120 18 177, 18 

BoMleG 1.52b 41 18% IB 18% 41% 

SCalWt 1.70 41 23% 23% 23% 4% 

SoHasp 723 5% 5% 5% -1, 

SthdFri -52 318 29% 28 29 -% 

Sovrgn .10 74 7% 7 7 

Sovran 1.68 17B 44% 43% 441* 4% 

SpcMte M 1% 1% 1% 

SpanA 41 8% 7% 77, -% 

Speedy 263 14 13% 13% 

Spctran 333 15)* 15 15% 4% 

SpecCti .08 112 71* 8% 6% -% 

8pctrm 24 11% 10% 11% 


Un gww 3 

Umbcp 7 

linibc pi 1^3 1 

Unifi 1. 

Untie a 8 

Unimed « 

UnBcp 1 2 
1 UnFedk 8 


21 % 21 % 21 % 

54% 54% 54% 4% 
45 45 45 
21 % 20 % 20 % -% 
N 

6 5% 5% 

S’* 47, 5 -% 

16*4 16 16 4% 

12% 121* 12 k 4% 
24 237, 24 
19'* 19 19% 4% 

5% 5% 5% 

15% IS 15% +% 
43% 41% 41% -% 
4n* 4n* 471* 4% 
28 25% 28 
57 57 57 

18 15% 15% -% 

11 % 11 11 % 

281} 28% 261} +}, 
6 5% 5% 

4% 4 4 -1* 

10 % 10 % 10 % -% 
3% 33* 3% -% 


2527 

N 

17 

828 
>40 IS 


NCA Cp 17 

NMS 82 

Napcci. >40 15 
Napoo a 29 

NashFn .96a 5 

NBnTex .84 44 

NtCaptt .45a 19 


HClyBn 1 7 

NUCty 2 1248 

■ NtCty pt 3.70 12 
NCmBc .68 34 

NCmNJ 2J0 4 

NlCptr s 20 632 
NData .44 348 


WtohC J7a 1 
MLurab « 


5 

28b 27 

383 
27 

1.56 8 


NMicm 

NtProp 

NTech 

NtWnLT 

MnwdP 

NabSty 

NtrGun a 

Nxugta 

NetenT 

Nalsrm 

NwkSec 

Nt«kS a 

NMhB 

Neutrg a 

NuvNSc 

NBrunS 


713 

1 

t 21 
22 
140 
43 
21 
260 
■20 43 

53 
494 
855 
32 
3 
30 
163 


PWK3I ,48r 

PtinxAm 
PhotoC • 
Phyatai .28 

PteSav 

PlcCate 60 

PlonPdl >4Se 


,48r 4133 17% 187, 18% 4% 


v a» a* & 

2 7% 7% 7% 

13 6% 6 6 

579 251* 25 25 

334 20% 19% 20% 4% 

21 15% 15% 15% 4% 

12 19% 16% 18% 


PtonG a .30 12 19% 18% 18% 

PtanHl J92 773 30% 30% 30% 

PlonS a .12 50 8*4 8** 8% 

PtantrC .96 7 29 28% 29 

PlzCSe .10e 23 5% 5 5 

Planum .96 41 32% 32 32 

PuFoft 123 10% 07, 87, 

PICyMa 07 28 21% 27% 


STxraSo a 
Shpana .I0e 
SlgmC a 
SigmaR 
Silicon 


PrpdLg 
PrrrsLf a 


151* 15 151* 4% 

27, 2% 2% -% 


LiqBax .72 25 43 423, 43 

LirCte s .25 507 40% 39% 40% 

LOcaiF .07e 82 1S% 16% 16% 

LondnH 15 9% 9% 9% 

LongF 1.28 72 23 221} 22% 


NE Bus j52 1 

MfmpB .80 25 

NJNm a 1.12b 81 

VYAlrl 45 

NY A wt 20 

NwCtry 1.10 57 

NwldBk 82 

Newpi .06 598 


LondnH 
LongF 
Lotus 
LaBnch 
Lypno a 


MCI 

MIW 

MPSI a 
UTS a 
MTV 

MOmd a .52 
MaehTc 

UAckTr 

MJdCE 220 
MagrrtP 
MogBk 

LUgGp .68 
UwmN 120 
MdJRl 

Maltito .Ola 
MgtSd 

Monitw .80 

MtmfH a 
MfrsN 2 35 

Marcus .280 31 

Margux 

MsmC « 1.38 
MTwan 60 

Msratl 05o 
MorsSr 

MjrehS .48 
Maranh 2.12 

Mr UN ■ 1 

Maocinp 
Mscofn 
Masstor 
MalhBx 

MjtncS .10 

Maxcre 
Maxvral 
MayPt 

MaySu A .10a 
MeynOl 
MoysJ 

McCrm .88 

xxcfad 
McFari 
Mcflrrii 
MocfTtr a 
Meoox .05 
ModCrs 
MeddSt 
McdShp 
Media 
Medpl 1 
Megdi ■ 

Mentor 
MonrrG 

MercBc 192 
MercBk 1.68 
MerBPa 150 
MrcftCo 
MerchN 1.20 
MrdBc 240 
MrdB pt 250 
MerfS s 
Marine 
lieryG s 
Meryld t 
MesbAv 

Metrbn 
MolAlr a 
MetrFn .SOU 
Metrml 
Mwom 
MicrO 
MIcrMk 

Matty .05 

MicrTc 
socrap 
Micrpro 
Mteto 
MWABc .56 
MdPCA 

MdStFd >40 


15 9% 9% 9% 

72 23 22*} 227, 

1339 29% 20'; 28% 
8 15% 15% 15% 

1381 14% 13% 14% 

M M 

6288 9% 9 9% 

22 7% 63* 61* 

8 5% 5% 5% 

• 84 183* ib% 18% 

288 26 25% 251* 

I 26% 26% 263* 

II 7% 7% n* 
774 13% 12% 13 
211 241, 23% 23% 

as r% 7% 7% 


Newpi 
NwpPTi 
MCal g 
MckOG 
Nile B 
Nobel 
Nodway 
Noland 


600 
t 147 
14 

.40 5885 
■24r 559 
I 13 
.58 2 


NrndWr .44 969 

Norsk B .12a 28 


a s a :* 
a a a a 

9 8% 8% 

9% 87, g +% 

22 % 21 % 21 % 

a 4% 5% 

j 27% 27% 4 % 

S" & 5 +s » 

9% Wa 9% 

321* 32% an* 4% 
23% 231} 23% +% 

25 24% 25 
5% 51* 51* -% 

S-lfl 5-18 5-18 41-18 
17% IBS* 17% -1* 
11% 107, igr, +1, 
211* 21% 211* -1* 
Tij 7% +% 

4% 4 4 -% 

11-169-16 11-18 
10% 10 IOi, 4% 
9% 9 91* 

67, 61; 01; 

23% 23% 23% 

41% 41% *11* 


PratnCp .50 
Preway 
Priam 
PricCm a 
PrtcCo a 
PrinvD .16 

Pnronx 
Prodxjy 
PradOp .18 
Proffnv 

ProlliS M 

ProqSya 
ProgCp .18 
Progrp 

Prep/Tr 120 
PiWCp S -62 
Protect 
Previn 

PrvUA Z88 

PrudBk 

PubcoC 

PbBNC 1.80 
PBSdBc 1.12 
Pullmn 

PurtBn .40 
OMS s 
Quadra 

QuakC a .31 
Qntmx a 
Ouantm 
Queattt 

Queue! 

Quixote 

Quoun 


28 22% 221* 22% 4% 

22 18 17% 17% 

74 25% 24% 25 4% 

S 30 30 30 

1 5% 5% 51* -% 

14 25% 25 25 

173 IS’* 14% 151* 

407 3% 3ij 3% 

785 4% 4% 4% -% 

641 11% 11 11% -% 

280 37% 56% 57 4% 

810 8*, 8 61, 

13 13% 13 13% 

2 4% 4% 4% 

104 51} 5% 5% 

3 6 57, 8 4% 

21 12% 11% 121* 4% 

7 5% 5% 5% 

23 421} 42 42 

2. 

139 24% 24 24 -% 

5 17, 1% f% -1* 

95 141* 14 14% 4% 

28 961} 94% 96% -M 

83 10% 9% 10% 4% 


UnPtntr 
llnTrflc 2.40 
UnWam 


104 75 45% 44% 44% -1 


UACm a .08 371 167, 1 


22i* 21 22i« 47, 

84% 84 84 

9% 08* 8% 


38 215 35% 347, 35% 41 


UBAUk .ISr 18 B% 9*; 0% 


UfikSF 
UBkSB 

UBCof 1. 

UCarBc 1 
UCnBah 
UnDom JB 
i UFnGrp 

UFstFd __ 

UGrdn 1.A4t 23 11 10% 11 -% 

UnNMx .230 25 101* 10% 101* 4% 

UnOtUa .24 1 8% 8** 8% 

UPraad 38 9% 9% 9% 4% 

US Bep 1 887 30% 2®, 29 -1 

08 Cap 52 3% 3*i 3% -% 

OS Itegn 480 4% 4% 4% 

OS Em 88 63* 61* 61* -% 

OS Hi 3 704 33% 3Si* 33% 4% 

US ShK .128 3% 3% 3% -% 

US Sur .10 b 268 207, 197* >7, 

USTrtC 1.20 5 13 127, 13 -% 

US Tr s 1.20 188 291* 29% 29% 


2S 8% 6% 8% -% 

29 13% 13 13% 4% 

1.08 80 24% 241* 243, 4% 

1 99 25% 25 2Sb 4 7, 

18 3 27* 27, -% 

22 138 137, i3i; 13% 


40 7% 7% 7% 

21 201* 20 20 -% 


USttn a 20 969 23% 231* 23% 4% 

UrtTelev 44 21% 21% 21% 

Unlbra 23 107* 107, 1Q7, —l* 


481 1% 15-1815-18 


Naman 


11 

7 


6% 

NoANai 

•Oir 

20 

10% 9% 

9% 

NAUtn 


84 

7 


7 

NCarGs 

1.84 

17 

25 

25 

25 

NcFrkB 

la 

27 

311* 31 

31 

NttiHUI 


3 

4 

4 

4 

NWS1T1 

1.44 

1 

25 

25 

25 


9% 9% 9% 


283 21 19% 207* 

200 11% 10% n% 


3 36% 36% 36% 

72 85, 8% 81; 

7 (6% 18% 15% 

2160 13% 12-*, 13% 
104 23% 221; 22% 
101 201 * 19 % 20 '* 
35 56% 56 56 

31 17% 17 171* 

*98 7% 71, 7% 

4 28% 28% 28% 

4 79% 199* 193, 

169 12% 12 12 

119 1(3* 11% 11% 
4 167, 16% 16% 

35 81% 61 61% 

1304 28 % 27i* 277, 

4ii *% 6 6 


NwiFn ■ .68 144 

NwNL a 00 81 

N WHIPS HO 33 
Norm a .14 87 

Novmu 235 

Novar .01 55 

NovcCe 284 

No* ail 32 264 

NueMet 77 

NuefPfi 5* 


6 % 61 , 61 , 

18% IP, 18 


18% IP* 18 
30 281; 30 
347, 34J, 3*7 
231* 23 23 
6% 6 61* 
5% 5% 5% 


NkicISpt .12 27 


itf} 153* 18% 4% 

3% 2% 3% 4% 

45% 45% 457, 4% 
14 1Ji* 13% -1* 

59, 5% S% -r* 


Numrax 
Numeric .88 
NutriF 
NuMed 


T4% 14% -% 


518 81, Tr, & -% 

11 25% 25% 253* 4% 

40 7% F, 7% 

24 14% 14 14' 

O O 

4 1% 1% 1% 

8 37, 3% 3% 

273 2% 2% 25 

6 27, 2% 2% 

63 15 14% 14' 


154 43 42% J2% 

293 4% 4% 4% 

83 14 ij% 133* 


61 27 26% 26% 

687 29 C’tJ ZTg 


OCG Tc 

OahHdl 

ObJRec 

Oceaner 

OoTla a 

OfloLog 

OgUM S 1.0 


n, 6% 7% 

14% 14 14% 

O 


HaonT 190 l! 

Radian 25 8 

Ragan 17B 6 1 

Ratrw s 1 434 21 
Ramtak 112 43 

Raymd a .70 9 2' 

RayEn .24 18 11 

Rearing 12 11 

Rocom 3 . 55 

RedfcnL .64 57 3' . . 

Reave, 356 9% 8'i 

Hatec 13 133* 13 

RgcyS -20 327 S’ 

Regis 9 .09 64 is 
ReidAah 8 61 

RetaLb ,03e 4Q 5' 

RMlab 83 8* 

Renal 25 4 

Repco 11 51 

FtmCntr 24 i* 


I 11 22 2F% 21% -% 

3 30% 30% 30% 

871 71, 7 7 

29 21 201; 20% -% 

415 13 121; 12% -I* 

60 6 57, 57, 

.38 1382 12 11% IlS, 

120 15 14% 14% +1* 

578 221* 21% 22 +1* 

532 3% 27, 3 -% 

00 8% 89, 8% -% 

25 10 91; B% +% 

1084 11% 11% 11% -% 

R R 

83 9% 9% 01} 

1 10 9% 9 9 -% 

88 19% 187, ig% 4% 

58 72 17 18% 16% +% 

186 133, 13% 13% 4% 

190 133* 12 12% 4% 

25 8 7 7 -»« 

178 6i* 57, 6% 

1 434 28 % 27% 271, -% 

112 4% 41* 43* 

9 24% 24% 24% +1* 

18 m* 16% 16% -1* 

12 19% 18% 18% 

3 • 5*e S®* -V 

57 31% 31% 31% 

356 9% 87, 0% 4% 

13 13% 13% 13% 

327 6% 8% 81, 

19 64 lf% 12% 12% 4% 

9 6% 5% 5% -% 

48 5% 47, 51, 

83 8% 7i; 73* -% 

25 4 3% 37, 4% 

11 5% 5% 5% 

24 19 16% 19% -% 


SthdFri -SS 

Sovran .10 

Sovran 1M 

Sprites 

SpanA 

Speedy 

Spctran 

SpecCti .08 

Spctrm 
SpernO 
StaiSr a 
3MQK1 .20 

Standy a 1 


UnTom 

UVaBa 1.6- 

UnvOev ,15a 

UnvFrn 

OnvWt 

UnvHW 

UFSBk 

LtoRflW 

UPanP S 
UrgaCr 

Utcate .Vh 


1.84 34 41% 41% 41% +1* 

15a 108 221* 21% 22% +% 

21 201 * 10 % 20 % 

2409 15 14% 14% +% 

31 4% 4% 4% 

37 10 91* 9% 

8 5»* 5 51* +% 

2 35 19% 18% 19% +% 

772 5% 5% 5% 

.14a 88 47, 4% 47, 

V V 


218 8% Pd a 

495 12 11% 12 


99 2% 2% 2% -% 

16 9% 01* 5% +% 

-20 B 8 5% 8 

1 106 28% 28 28 +% 

232 16% 15% 15% -3, 

1.16 42 52% 52 53% +% 


1585 7 6% 6% 

454 14% 14% 14% -% 
2 17 17 17 


ValyBc 1.08 228 27 23% Z7 


88 157, 15% 157, 4% 


VWBc > 1.50a 9 45 43% 43% -1% 


6 % 8 % 6 % 

1.06 542 5P* 51 r f 52% +j 

.15b 48* 5% 5% 51* 

31 6% 6% 8% -% 

191 6% 5% 8% 

3 14, 14% T4% 

.72 30 233* 23 23% +% 

.15 11 3 3 3 -I* 

41 7% 8% «% -1* 

.18 15 13% 13% 19% 

07 10»* 0% 10% 4% 

Stratus 1510 14% 14% 14% 

StrwC ■ 1.14 33 53% 53% 533* +% 

Stryker 7 28% 28% 28% -% 

StuOS 174 183* 18% 18% 

.05 40 4% 4% 4% 4 % 


■ IQ «>* 44, -*1* 

1.68 485 139 1371*139 4 2 

.05 42 4% 4% *% -% 

1.92 30 52 51% 51% -% 

89 8% 91* 9% +% 

.12e 12 151* 15% 15% -1. 

1.18 4 153* 16% 15% 4% 

Sunvna 102 3% 31* 3% 

Surma a .98 17 2TO. 20% 20% 

SumM -09a 1576 11% tit* 111, -1, 

24 49 81, 5% 6 

70 01* 91* 9% 

t 98 P, 7% 7% 

12 4% 4% 4% 

1 9% 91* gi* 


vawa 1 2 

Vakmrt .« 

ValLn 

VanDus >4C 

I VanBhk 
VanzaU 

VariCr .D 

Wrirlen X 

VeclrG 

VeloBd 

Ventrax 

Vera 

VtoonF 

Vtcorp .08 

VldBn 

VWraS 

we defr J 
vmak 

VaBdch .OBr 

VlaTeeft 

Vitram I 

vooavl 

voJflnf 

Volvo 

Vorwc .14 

Vyquat 


1.20 1102 37 367, 307, 

.60 8 20% 19% 19% 

.40 23 25% 243* 24% 

.40 250 121* 12 121* -% 

5 n« n« 7% 

20 11 11 11 4% 

.04 11 9% 9% 9% -% 

20 1 14 14 14 


Ml 14 14 14 

362 13-16% 13-18 4t-n 

1 19 19 19 

1256 51, 4% 47, -% 

39S % 3-18% +1-11 


120 2 % 2 % 2 % 

212 25i* 24% 24% -% 


83 13% 13% 13% -1, 


RpAuto .44 1«0 9% 9% 9% 

HpHtth 839 15 7 , 15% 1 SU 


30 12% 12% 12% 

434 5% 5 5% 

16 18% IB 18 

88 4% 4 4 

19 9 9 

44 343* 34% 34% 

40 11% 11% 11% 

M 12% 121* 121* 

100 9% 9% 9% 

10 13% 121- 12% 

22 0 9 9 

« 8 P| P* 


OtuoCa 2. SO 95 


OrtDri s 12 

OldKn) a 1 30 

OUNB s 2 10 

CHORep .88 38 

OktS pta 2.40 2 

OtdS pfC 280 51 

OneBcp J6a 360 


2% 2 1 * 25-ie-i-li 
2% 2% 2% -% 
15 14% 14% -% 

2% 2% 2% 4% 

40% 401* 40% -% 
51% 51% 51% 


231j 23% 23% 4% 
26% 25% 20% +% 


185 101* 14% 15% 


37 22% 22 22% 

2 43* 4% 4% 

2 24% 24% 24% 

3 6-66 

437 10% 19 19% 

1041 27% 25% 25% 

38 36% 363, 363* 

23 50% 493, 50% 

162 38% 38 38% 
8 18 17% 18 

16 50 4g% 49% 


On Law 
Onyx 
OprcC 
OpocR 
Pirate a 

Ottoanc 

Orbit 


26% 253* 291* 4% 
52 52 52 -1% 

38% 38% 38% 

21 »% 21 43* 

21% 207, an, 4% 
1*% IB 18% 4% 

7 7 7 4% 


3% 2% S 

18% 15% 16 


16% 1 5% 16 
42 4U* 41% 

131} 12% 13 
1Bi« 18% 18% 


OnaCp • 
OrionR 
OMsrm 
Osmnc s 



120 

7% 

7% 

7% 

">8 

2.50a 

98 

11 

70% 

11 



99 

5% 

5 


-k 


28 

17% 

17% 



-20 

3 

17% 

17»| 

17*5 


S 

5 

12% 

12% 

12% 

-% 

178 

44 

31% 

30% 

31% 



69 

12% 

1*2 

1212 

-% 

.40 

124 

173* 

17 


+% 


RpHUti 

Restilnc -32a 

Ra^xp 

RextrSy 

Routed .15a 

RautiH Jlo 

ReverA 1.44 

Rnon 

ReyRay 1 2A 
Rhodes 24 

RrtjUm 
RtcfiS 

RiggaN 2 

Ritrya 

Rival J 

RoadS 8 
RobMyr 
Rooesn I 
ftobNug .06 
RobVwi 
Rockor 
RWUnd 

RfcMtG .88 

RoeesSt .38a. 
RoseSB .28* 

Roapteh .60 


.15a 19 

Jle 75 
1.44 25 


639 157, 15% 1 SU 

32 11% 11% 11% 4% 

IT 2% 2% 2% 

224 i4% lip* iS* -% 

19 12% 121, 12% 4% 

75 29% 28 20% 4 1 

25 12 11% 12 ■*■% 

107 8% 7% 73* -1, 

158 41 39% 39% -1 


3 3% 3% 8% -1, 

2 81* 81* 81* 

27 11 11 11 

65 13-16% 13-19 

29 4 37, , 

59 12% 117, iz% 4% 

16 3% 3% 3% 4% 

263 131,-12% 127, 


Vleffln T 1 28% 58% 26% 4 1% 

VWraS 877 41* 37. 37, -% 

Vie deft .2a* 5i it% 11% 11% 

Viratek; 58 18% 18 18 -% 

VaBacTi .OBr 1 8% 63* 6% 

VisTeen 43 1% 1% 1% +% 

Vitram I 14 6i; 6i« 6% 

VOriavl 415 12 117, lir, 

VoWrt 67 17% 17% in* -1, 

Volvo 98 31% 31% 31% 4% 

Vorwc .I4r 45 9% 9 9% +% 

Vyquat 28 n, 67* 8% -% 

w w 

WO 40 88 24 20 191} 20 

WbAxC .48 38 30% 291* 30% 

VWTel 156 83* 8% 8% - 1. 

WihE 1.76 238 20 197, 20 

WFSL a .80b 41 301} 30 30 -% 

WMS8 128 12% 12 131* +1* 


WsflSc s .12 58 22% 22i« 22% 


Wanter .11 
WausPp .40 
Waver A 
Wave* 


11 6% 6% 8% 

67 12% 12% 121} 4% 

2 15% 15% 15% 


338 41, 4 4% 

28 34 16% 16 16% 4% 

98 23% 23 23% 4 % 

136 5% 5% S% -% 

18 9% 9% 9% -% 

2 67, 87, 87, 

.04 64 19% 191; 19% -% 

T T 

3 11 11 IT 

.12 773 21% 21 21 

1555 +% 

.0* 7% e% 6% -% 

248 15% 15 15i* 

2788 Ik. 20 20% -% 


11% 11% 11% 

19 17% in 2 -1% 

27 27 27 

50% 49% 49% —2% 

3 21* 27, -% 


M 241 15% 15 


2201 2S% 25% 25% -% 


14% 14% 14% 4% 


e> 7 

13% 13% 13% 
12% 117, 12% 


19% 19% 19% -% 


8% 8% B% +% 
11% 11% 11% 4% 
23 22 22 -1 

24% 24% 24% 

21% 20% 20% -% 


Rouse 1.08 112 43% 43 431] 4% 
RoweFr .12a 6 9% 0% 9% +% 


240 138 48 45% 457, 

pf 2 50 38 32 31% 31% 


•nu a jitj jiii 

14 15% 15% 15% 

*0 14% 13% 133* 

296 15% 14% 14% 
» 6 12 11% 11% 

68 3% 2% 3 

20 10’, 10% 10% 

124 15% 15 15% 

.60b 78 15% 14% 14% 

195 19% 19 19 
923 28 25 25% 

389 4% 4% 4% 

28 8% B% B% 

.05 176 6 5% 6 

4682 137, 13% 13% 

87 6% 6 8% 

212 23* 2i] 2% 

215 5% Sij S% 

.58 1 19% 19% 19% 

28 * 37, 37* 

.40 130 20% 209* 2u% 


Paccar 120a 26 


PacFst 706 

PcGaR 1.40b 1» 

PacTei .80 80 
PacWB .lie 41 
PackSy 51 

Pacwsi 11 

PacoPh 501 


PoncMx .13 233 


Paropn 806 

ParPh 9 309 

Par Teh 4 

Pari sen 32 

PatkCm 10 

PaftOh £0 20 

Parkwy 0 

Pain 0i 319 


279 2% 2 27* 

P Q 

232818 85% 54% 55% +?* 
84 9% 9 9% 41, 

l 26 45% 45 45% 4% 

708 IP* 10% in* +% 

I T55 239* 23 23% -1% 

<0 80 13% 12% 12% -% 

9 41 61* 8% F* 4% 

51 10 9b 10 

11 16% 18 IB -1* 

501 13 12% 13 +% 

89 £ 115* 1815-16-1- IE 

89 41* 4 4% -% 

233 P, 7 7 

806 19 18% 18% 4% 

309 15?* 14% 143* -1% 

4 16% 161} 16% *% 

32 13 IF. 12% tu 

10 36 36 36 41% 

I 20 1S'« 14% 14% -% 

0 20 % 20 % 20 % 

219 5% 5 5 


FtoyPLm 
floyfib 
RaylAir 
Ruteind 
FtustPei 
RyenP s 


SASHa s .13 28 

SAY Ind 1» 

SCI Sy 33 

SS 45 

SFE .10r35 

SP Drug 65 


9% 91* 9% 
5% 5% S% 
S% 0% 9% 
41* «U 41* 
16 15% 18 

18% 161* 1S% 

5 S 


28 8% 8% 81* 

192 14 13% 13% 

332 14% 13% 13% -% 

45 19 18% 19 +% 

35 9% 9% 9% 

05 141} 14% 14% 


.8*78 18% 18% 18i« 4i 


25e 20 34% 34% 34ij +% 

290 23% £3 23 -% 

1.50 58 38% 38% 38% 4% 

1 17 17 17 

73 12% 12% I2i« 

3 149 63% 82% 827* -% 

94 3% 3% 3% 

.O&r 34 S'* 7% n, -% 

152 1 % 7, + 1 , 

.12 20 

1.60a 24 


TBC 

TCA Cb .1! 

US 

TSI 

TSH a 

TadVhr a 

Tandem 

Tandon 

Tchnai 1 

TenCom 

“eCOm 

Telco 

TicmA 

Te/Pfua 

Tolcrfl 

Telecrd .3* 

Tetepwt 

TehS 

Teteba 

Talxan .01 

Tflfnoo 
TmplE 
TndrLv 

Tonnam .92 

TsrmDl I 

Tasdaa 

Taxon 

TherPr 

Thmd a 

Thotfd 

TfidN a 1.; 

TCBYg a 
Thortec 
ThouT a 

3Com 

TvnWd I 
ThneE a 
TmeRb 
Tiprary 
Tolu * 
TotedTr 1.60 
TotlSy 9 
TrakAu 


Wave* 216 7% 71 j 7% 

waxm s .08 115 9% 9% 9% 

Wa&b a -36 1*4 14 13% 13% -'* 


WridgM i.08e 7 77, 77, P, 
Watti e 16 28i* ss% am* 


Vfnspoc I.OIa Iflt 0% 9% 9% -1, 

Wespc 2 .80 26 8 7% 8 -1, 

WAmBc .70 10 18% 18i* T8% 

Wefltfti 3 13% 137* 13% +% 

Wfateip 312 12% 12% 12% 

WMFSL 179 11% 11% 11% 

WMtoTc 13 8% 8 8 


8% ~h 
20 % -% 


5% 5% 5% 

15% 147, 1 4fg - 


22 19 15% 147, 14 b 

a 7% 7% 7% 


78 9% 9 9% 

229 15% IS 15% 


229 15% IS 15% 43* 

t 212 267, 26% 26?, + % 

1357 TO 9% g% - % 

78 11% 10% 11 4% 

.32 230 18% 17% 17% +1* 

206 22% 22i* 22% -% 

1288 3 27, J7. 

1176 18 14% 14% -1% 

.01a 1TB 19% 19% 13% +% 

30 5 47, 5 +1* 


47 2i, 2 n, +% 


3 31* 3% 31 * ■ % 

92 8 201* 20i* 20 % -% 

I 6 7 8% 7 41* 

11 1% T% 1% +% 

40 1% 1 1 

70 11% 11% 11% 

35 143* 14% 14% 

68 11% 103* 11 +% 

1.28 82 40ij 39% 40% 4% 

268 23 21% 223* +11* 

328 9% 8% 8% -% 

842 157, 15% id* 41* 

1877 8% 8% 8% +£ 

I 8 S% 5% 5% 41, 

1452 131* 12% 12% - 1 , 

30 10% 10% 10% -% 

1 % % % + 1-1 

17* 14% 13% 14 +% 

H3 3 40 36% 40 4% 

S4 17% 18% 16% - 1 , 

97 IP* IP* 16% -% 


Wetffti 

YwCap 

WMFSL 

WMteTc 

WMttr 

WStUa 

WStter 

WT1A s 

W1W1C 

WstwdC 

Wettra 

Wicai 

Wtocom 

Wiland 

wiiimt 

WWW. 

Wlllrrri 

KWmgTr 

WtertP 

WIIsnH 

Witten 

Wtodrnr 

WinnEn 

WiaerO 

Wriohn 

Woodhd 

Wortfig 

Witter 

Wyman 

Wyae 


20 7% 7% 7% 

•M 34 13% 13% 13, 

20 5 10% 9% 10% 


— - ... 9% 10% 41 

124 23% 23% 23% 4% 

.40 3 17 161* 17 +1* 

15 231* 2Z% 22% 4% 

.88 290 26% 28i* 28% -% 

101 5% 47, 47, 

115 7% n* 71* 

29 7% 7 7 -% 

1.65 1262 40% 39% 393* -% 

14& 12% 117* 12% +% 

12 8% 8% 8% -r, 

2 8 54 53 54 +% 

200 8% 8 81* 4% 

■20 9 19% 19% 10% -% 

26 4 3V 4 4% 

■07 205 6% 6% 8% 4% 

104 6 5J* 5£ 

.88 70 19% 19 19% 4% 

.18 74 6% S% 6% 

.60 S 161* IS* 15% -% 

.84 15 25% 25 25 

■15e 70 8 n 2 7% +1, 

.80 119 23% 23 23 

182 11», 11% 11% -1* 

X Y 2 

180 4% 4% 4% +1, 

395 P, 73* 7% 

1772 121, 11% 12 +% 

I 508 341, 331* 34 43* 

.48 3 13% 13% 13% +1, 

. 272 47, 4% 4% +1, 

188 273* 27 27% 4% 

30 3% 3 3 -I* 

46a 21 11 10% 10% -1} 

1.24 3 37% 37% 37% -1* 

« 5'* 5 5 -% 


Xebec 

Xtoor 

ttdex 

YtowFl l 

YoiKfd .48 

Zehntai 
ZenL& 8 
Zenwc 

Ziegler .48a 

ZtenUl 12 

Ziyad 


Zondvn 24 72 10% 9% 10% +% 

Zymos 261 2% 2% 21MB-J, 

' 395 13-1611-1(9, -i"i( 
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C* 

to ftw* 

- 2% -288 
+ 0% JSJ1 
+ 1%1&H 
+ 0% 129 
+ 8% -077 
9 -OB2 
+ 0% -428 
4 0% 2226 
4 9% 2348 
4 2% Z120 
+ 1 '* 1438 
+ 0%i13J7 

- 0i, -W 

- 0% -458 

0 -1.15 

- 3% -7J7 

- I', 724 
+ 8% 322 
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U.S. GNP figures 
prompt rush of 
Eurodollar issues 
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A RUSH of Eurodollar bond issues 
was triggered yesterday afternoon 
by the publication of the revised 
U.5. GNP figure for the first quar- 
ter. The unexpectedly large down- 
ward adjustment set the bond mar- 
ket alight in New York and helped 
Eurodollar bonds to a rise of % to 'ft 
a point 

Within an hour of the announce* 
meat, Sweden had launched a S200 
issue led by Swiss Bank Corpora- 
tion International, which proved 
easily most generously priced of the 
four deals to appear. The five-year 
issue has a 10% per cent coupon and 
par issue price, giving Sweden an 
all-in cost of borrowing taking gross 
fees of Vh per cent around 40 basis 
points over U.S. Treasury bond 
yields. The bonds traded around 
well inside the fees. 

Bidding followed for three US. 
corporate deals, which were rapidly 
won, and launched on tight terms. 
“They are living in Disney World,” 
said one syndicate manager, happi- 
ly not successful in the bidding. 

The issues were S250m for Texa- 
co, led by Union Bank of Switzer- 
land (Securities), $200m for General 
Electric led by Lehman Brothers 
with UBS (Securities) as co-lead, 
and SIQflm American Express Cred- 
it led by Lehman Brothers. 

The shortest maturity was GE*s 
at four years, with a 10'A per cent 
coupon. and par issue price. Fees 
were 1% per cent, giving a cost to 
GE of only 8 basis points over Trea- 
sury bonds. 

. Am ex’s deal was a year longer, 
with a 10% per cent coupon and 80% 
issue price. With commissions of IV* 
per cent the borrowing cost is 
around 40 basis points over Treasu- 
ries. Tightest of all was Texaco's 10- 
year issue, paying a 11K per cent 
coupon, issued at par. Dealers reck- 
oned the yield with fees of 2 per 
cent, was about level with Treasury 
issues. 

These three deals came too late 
to trade actively, although dealers 
expected them to fall outside their 
fees unless the New York bond mar- 
ket moved further ahead. The is- 
sues may encourage other borrow- 
ers to tin market, and, without a 
further rise in prices, underwriters 
could end up holding even more un- 
saleable paper. 
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Swiss Bank Corporation also wt 
the coupon for its Swiss franc coo* 
vertible for Oki Electric by the 
same amount, to 1% per cent. The 
issue size was set at the maxinnjjn 
SwFrBOm- 

SBC launched a SwFr lOQm con- 
vertible for Ushio with a hear'&x- - 
year maturity. The indicated yfeto 
is lH per cent ~ - . • 

Handelsbank launched -#-SwR? 
40m straight issue for Sogo Dodd 
with an indicated 6Vk per cent yield 
and a five-year life. Citicorp (Swit- 
zerland) announced a SwFr 15m 
straight for Meyko Electronic. . '2 

The Swiss Franc foreign bond 
market was again firmer, with 
prices gaining up to W point- The . 
tone remains positive, with thfe 
dollar weakening. 

Similarly the D-Mark bond mar- 
ket saw a buying spree when the . 
dollar fell after the GNP figure was 
published. Prices which had been . 
unchanged earlier, rose by W point. 
The federal bond issue was priced 
with a yield of 7 jJ per cent and a 1D- 
yearlife. 

Ireland stepped into the brash 
left by the withdrawal of Malaysia's 
expected D-Mark issue. The Irish 
deal raises DM 150m for 12 years, 
with a V.\ per cent coupon and par 
issue price. The deal led by Com- ’ 
merzbank, was trading around 88, ; 
well inside the selling concession. 

Bridgestone, the Japanese tyre • 
company, has decided to postpone 
its Euroyen convertible issue which 
was to have raised Y20bz% while the 
market is unsettled. 

Nomura International is syndi- 
cating a $40m convertible issue for 
the Lonrho UK diversified compa- 
ny. The bonds will have a 15-year ; 
life and the indicated coupon is 6 
per cent 'J7. , : 

Yamaichi International priced 
the S70m convertible for Nippon Oil 
as indicated with a 3 per cenb ooa- 
pan, while Credit Suisse cut. the ... 
coupon on its SwFr 100m converti- 
ble for the same borrower from the : 
indicated 1% per cent to 16 pfer 
cent 
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CREDITS 


Kredietbank alters plan 


#g 




BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT. 
IN LONDON 


BELGIUM’S Kredietbank has be- 
come one of the first Euromarket 
borrowers to modify its plans after 
the recent Bank of En gl and circular 
imposing capital requirements on 
1 underwriting obligations arising 
out of Euronote faciliti es. 

Apparently exploiting a loophole 
in the Bank's guidelines, Krediet- 
bank yesterday mandated Lloyds 
Bank International for a 5100m, 
seven-year revolving credit bearing 
a commitment fee of 6tt basis 
points and a margin of up to K point 
over London Eurodollar rates, de- 
pending how much is drawn. 

Lloyds Bank declined to com- 
ment on the structure of the deal 
yesterday, but other bankers say it 
would make no sense unless 


Kredietbank intended separately to. 
issue Euronotes without any firm 
underwriting commitment The cost 
of drawing the credit would be for 
higher t h an if the bank had simply 
launched’ a floating rate note. 

With, the credit in place, however, 
there is nothing to stop Krediet- 
bank rajsing cheap funds in the Eu-. 
ronote market at some stage in the 
future. 

Humours of a Euronote deal for 
Kredietbank had been circulating 
before the Bank of En gla nd action 
on capita] requirements. Bankers 
believe that the Bank’s move 
prompted Kredietbank to separate 
the credit from the package so that 
it could be launched in a form that 
was free of all capital requirements. 
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The emphasis by the suppliers of the needs 
of executive travellers is switching from primarily 
one of costs to quality of service. This switch 
manifests itself in many ways but the end result is 
treating people more as people. 

Emphasis on service 


By Arthur Sandies 


THERE ARE two constant 
strands running through the 
fabric of business travel at the 
moment. The volatility of 
leisure travel. notably in 
Europe — as what is hoped to 
be the tail end of the recession 
continues to take its toll — has 
encouraged suppliers to turn 
much more of their attention to 
the consistent, if demanding, 
commercial market 

At the same time a surfeit of 
supply in almost every field — 
hotels, airline seats, rental cars, 
conference centres and travel 
agents — has encouraged fierce 
competition. 

This competition for a long 
time centred around cost Today 
suppliers seem to have decided 
that this was only a lemming- 
like race which would produce 
ruin for all 'concerned. Although 
price remains a factor in the 
fight for business most suppliers 
make their pitch today on the. 
basis of service^ 

This switch to service mani- 
fests itself in a variety of ways. 
The upper echelon hotels offer, 
as a matter of course, business 
centres, executive floors* health 
clubs and superbly equipped 
roams: car rental companies are 
eager, to assure their regulars 
that they will never be refused 
a vehicle: the airlines promise 
ever wider seats and ever more 


creative chefs: and travel 
agents pledge that around the 
globe and at any hour of the 
day or night you never need 
be alone. The name of the 
game, to use hackneyed Sixties 
advertising terminology. Is per- 
ceived added value. 

The implications of this 
description are, of course, that 
there is no added value in 
reality. It Is said, for example, 
that there is no difference 
between the various brands of 
petrol, but brand loyalty is 
encouraged by the oil companies 
despite this irritating little fact 
The question is whether that is 
so in the travel business. 

Real benefits 

In most areas it probably is 
not In the case of airlines and 
hotels in particular* it is a 
matter of providing real addi- 
tional benefits, but providing 
them in snch a way as to 
encourage such an additional 
flow of. traffic, or allow such a 
premium price, that the added 
benefits are not only perceived 
but also, at worst self-liquidat- 
ing and, at best highly profit- 
able. 

British Caledonian's new 
transatlantic service to New 
York this spring has the added 
Incentive of a door to door ser- 
vice .for first class and business 
class passengers. Since neither 
the can involved nor their 
drivers give their service to the 
airline free it is clear that BCal 
hopes to make more out of the 


scheme than it pays for the 
transportation. 

“ We have done a considerable 
amount of research,” says BCal, 
“asking people what it was in 
air travel that gave them the 
most problems. Time and time 
again airport transportation 
came up." Clearly BCal needed 
another dimension to its service 
as a newcomer to a route which 
already has all the heavyweights 
on it. 

BCal’s view of the need for 
research and for reaction to it 
. is typical of the travel industry 
today. British Airways is not 
changing its already comfortable 
first class seats, yet again, 
simply for the fun of it. 

As the result of the compe- 
tition for the business traveller 
some of the “ added values " can 
be quite dramatic. The Ameri- 
can Express “ centurion assist- 
ance" insurance scheme which 
gives, year round, world-wide 
medical cover for £35 and added 
benefits such as personal lia- 
bility insurance, for a further 
£15, has to be a snip when 
similar schemes cost twice as 
much and exclude such recrea- 
tions as ski-ing. And yet, I 
suspect, this is a “perceived 
added-value ” scheme. 

Added value is often offered 
as a bait to lure the customer 
into regular patronage. This is 
seen at its most obvious with 
the various loyalty schemes 
offered by most sectors of the 
industry and which are dis- 
cussed elsewhere in this survey. 

Loyalty schemes, in the form 



of clubs or frequent user plans 
can be a double-edged sword, as 
some U.S. airlines have found 
to their cost, but they are very 
much with us to stay. 

All this is not to say that 
price is no longer a considera- 
tion of the business traveller. 
However, the price pitch Is one 
which is likely to be made to 
you by a travel agent rather 
than a prime supplier. 

An agent will attempt to 
prove that the service you are 
getting at the moment could be 
bought from him cheaper and 
that, almost certainly, he conld 
improve upon it Even here, 


service is an important element 
of any travel agency presenta- 
tion to potential customers. 

It is often said in the travel 
business that accounts are won 
over the corporate treasurer's 
desk and lost in the field. In 
other words, price counts when 
you are pitching - for an account 
but you lose it the moment the 
chairman finds himself in the 
Tear end of an Ilyushin because 
the agent said that going via 
Moscow was the cheapest way 
to get to Auckland. 

All this competition is not 
over peanuts. No one knows 
precisely how big the business 
travel market is but It is huge. 


In the UK alone, Pickfords 
Travel estimate that Britons 
make 2m overseas business 
trips a year. 

If you bundle all business 
travel and entertainment 
together, including UK 
domestic and foreign travel an 
annual spend of over £13bn is 
involved if the American Ex- 
press estimates are right. 

Given the size of the business 
it is hardly surprising that over 
the past decade it has become 
extraordinarily professional. 
There was a time when business 
travel was simply a left-over 
activity from leisure travel. 

The first oil crisis of the 


early Seventies brought the true 
value of the business market 
into focus, notably by producing 
the first real wave of surplus 
capacity. 

This placed power in the 
hands of the consumer, a con- 
sumer who promptly rebelled 
against being lumped with the 
bucket-and-spade brigade and 
paying heavily for the 
privilege. This in turn led to 
the clubs and special service 
sections which abound today. 

In recent years we have seen 
the added dimension of tech- 
nology bringing spice to the 
game. Few consumer industries 
have taken to the chip with as 
much enthusiasm as the travel 
business. The airline computer 
which is now so commonplace 
is only tbe tip of the iceberg. 

Computer systems are now a 
major element of the reserva- 
tion and information systems of 
all sectors of the industry. 
Better technology is at the 
heart of competition in the car 
rental market at the moment 
and without it the major hotel 
chains would .be crippled. On 
an individual hotel basis it 
would be Impossible to run the 
tightly-controlled computer 
system of today without 
enormously increased costs. 

Oddly enough, it is the com- 
puter which has helped to 
accelerate the rush to service. 
It enables hotels, credit card 
companies and airlines to pre- 
tend at least that they are offer- 
ing a personalised service — we 
all prefer to be called by name 
rather than by number even if 
we know, in our heart of hearts, 
that they are both just bytes 
of information in a memory 
bank. 

The rest of the Eighties look 
likely to see a continued and 
growing emphasis on service 
and the perceived added value 
of everything from an airline 
to a hotel room. Treating 
people as if they were people 
is the message of the day and in 
this Alice in Wonderland world 
it is the computer that is help- 
ing to make that personalisa- 
tion a practical reality. 

The one thing that is not 
open to question is that the 
next decade will indude con- 
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floating when 
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TWA's new Ambassador Class 
seals are a new experience. 
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Need for better integration of mobile communications 


Travel 

technology 


ALASTAJR GUILD 


THE EXECUTIVE need no 
longer be tied to his “office.” 
The facilities which, until 
recently, may have kept him 
there are now just as available 
to him as he travels, either in 
the UK or overseas. Such de- 
velopments are the product 
largely of the convergence of 
telecommunications and com- 
puters. Not without reason 
have computer companies such 
as STC and ICL decided to pool 
their expertise. 

The devices which a travel- 
ling executive might carry range 
from the simple bleeper to one 
of the emerging generation of 
portable computers. The num- 
ber of services provided for use 
with such devices over the tele- 
phone networks is also Increas- 
ing. 

Over 300 Value Added Net- 
work Services (VANS) are now 
registered. These include 
mailboxes, customer data bases 
and conference calls, all used by 
the executive on the move. In- 
terestingly, some portable com- 
puter manufacturers are offer- 


ing free membership of British 
Telecom’s electronic mail ser- 
vice with every computer 
bought. 

In the not too distant future, 
equipment such as the ICL One 
Per Desk wilt be available in 
a portable form. The OPD in- 
tegrates personal computing, 
telephone and data communica- 
tions with other messaging and 
elect rooic mail systems and will 
connect to an ICL host main- 
frame. 

At present, the number of 
truly portable computers is 
limited. "There Is a large gap 
between what the market offers 
and what potential users want," 
says Mr Ian Perrin c, one of the 
authors of a report soon to be 
published on Portable Com- 
puters : The Market Potential 
in Europe. 

He estimates that there are 
some 40,000 portable computers 
in use in the UK but that 2m 
people, or 12 per cent of the 
working population are mobile. 

"People who travel a lot don't 
want to carry much equipment 
with them. The design of 
portables hasn't been properly 
thought through. There is no 
reason why a pager, or radio 
'phone shouldn't be integrated 
into one package. And there 
are very few portables that link 
well with desktop micros, for 
example." 

There are many other factors 


to be considered by the execu- 
tive choosing a portable com- 
puter for use while travelling. 
Can it run on batteries and how 
much power will it use for 
which tasks; is it IBM com- 
patible; most important, what 
will it be used for? 


Storing 


Units are available for simply 
storing information, which can 
be loaded onto a more power- 
ful micro when the executive 
returns to his office. At the 
other extreme, a handful of 
portables are capable of per- 
forming most of the tasks 
expected of an office micro. 

The Apricot ACT, weighing 
12 lbs. is one of the more 
advanced portable computers. 
It integrates many of the func- 
tions necessary for tbe travel- 
ling executive. One of its soft- 
ware packages. Communique, 
gives instant access to 12 prin- 
cipal public information ser- 
vices and to electronic mail ser- 
vices. So a businessman can 
send telexes worldwide from the 
hotel bedroom, airport terminal 
or public call box. provided he 
has access to a telephone line. 

Messages are stared in the 
recipient's “ mailbox " in the 
memory of a computer ready 
for collection when he keys in 
his personalised code on his ter- 
minal. He can then read his 


messages, print them out or file 
them in the system. 

The executive may prepare 
the text of the message to be 
transmitted using the ACT as a 
word processor and then send it 
to any mailbox using Com- 
munique. Equally, the executive 
can scan his mailbox for mes- 
sages received and pull them off 
by computer. 

Communique may also he 
used to access pagers. These 
range from a simple tone 
bleeper to tbe much more 
sophisticated visual paging 
devices, which can receive text 
messages of up to 80 characters 
and store them for display. 

Callers can send messages by 
telephoning a communication 
centre operated by companies 
such as Air Call. But they can 
also access Air Call's computer 
from anywhere in the world via 
telex or almost any terminal 
with asynchronous communica- 
tions. Messages can then be 
transmitted to' users wherever 
they are within the UK coverage 
area which exceeds 1.500 square 
kilometres. 

Any message can also be 
logged into an electronic mail 
box if. for example, the bleeper 
is underground and so unable 
to receive a message. 

Mr Jonathon Edwards, a divi- 
sional manager for Air Call 
stresses the need for an inte- 


grated approach to the travel- 
ling executive’s communication 
needs from the intelligent ter- 
minal or postal pocket telex to 
worldwide data communica- 
tions. 

The executive may need a 
terminal solely for sending and 
receiving messages from an 
electronic mailbox. Then a much 
less powerful computer, such as 
the Brother EP44 or TC 600, 
with acoustic coupler for con- 
nection to the telephone net- 
work will suffice. One of elec- 
tronic mail's main advantages 
is that it enables a word pro- 
cessor to “ talk " to equipment 
from another supplier. 

" Our aim is to provide a 
switching system which is 
simple to understand and easy 
to use." says Mr John Carroll, 
managing director of the com- 
pany set up to run Easylink, an 
electronic mail service. " Mes- 
sage service suppliers offer edit- 
ing and filing facilities." 

With the increasing power 
of terminal equipment and the 
falling cost, the need for central 
filing and processing will de- 
cline. Those functions will 
reside in the user’s terminal 
and be under his control.” 


the providers of cellular in tbe 
UK, has already announced an 
add-on unit for vehicle radio 
telephones that allows com- 
puters. telex, electronic mail 
boxes and viewdata. services to 
be reached from the car. 


Other valued added or en- 
hanced services may include a 
secretarial or information 
bureau aimed at the 
smaller businessman to enable 
self-employed users to deal with 
their correspondence from the 
car. 


Linked 


Conferencing, both audio and 
visual, is another example of a 
value added services which can 
lessen the inconvenience of 
geographical separation. Never- 
theless, it is a mistake to weigh 
up the cost of teleconferencing 
only against direct savings, for 
example, on travel costs," says 
Mr Jim Birrell. a senior consul- 
tant for Economist Informatics. 


Soon terminals will also he 
able to send and receive data 
over cellular radio, making tbe 
travelling executive yet more 
mobile. Racal Vodafone, one of 


"There are many other con- 
siderations. It can allow people 
to have meetings when ordinar- 
ily they would do without; to 
enable them to work more 
efficiently.” 


Darome Connection is the 
largest teleconferencing system 
in the world to use regular 
phone lines. The service can 


link together as many as 60 dif- 
ferent locations on one confer- 
ence. Groups can participate 
by using speaker phones or 
special portable teleconferenc- 
ing units equipped with micro- 
phones. 

Convenors connect to regular 
phone lines and amplify the 
call so that many people in one 
place can hear, and join In the 
discussion using the micro- 
phone. To eliminate confusing 
cross talk, a voice actuated 
system permits only one person 
to speak at a time. 

“ Audio conferencing facili- 
ties should be thought of as 
another piece of office equip- 
ment," says Mr Birrell. “Many 
companies don't think twice 
about spending thousands of 
pounds on computer systems 
and yet are very touchy about 
spending money on advanced 
telephone techniques, even 
though, on average, a business- 
man spends 65 per cent of his 
time talking at meetings rather 
than generating data." 

In America, where audio- 
conferencing is more estab- 
lished. organisations are inte- 
grating traditional data and 
text processing with telecon- 
ferencing technology to create 
new systems. For example, 
teleconferencing may be 
supported by computer access 
to data and modelling tools. 


During a meeting, partici- 
pants can consult a computer- 
based model to evaluate alterna- 
tive proposals. Computer- 
generated graphics can be used 
to present tbe results of these 
analyses to the teleconferenc- 
ing participants. Reports on 
file in text processing systems 
can be accessed, updated . and 
transmitted. 

For many organisations, full 
motion video conferencing may 
prove inappropriate. The costs 
of setting up a studio facility 
are immense. Public studios, 
such as those provided by 
British Telecom, are available 
for hire, but they too are not 
inexpensive. So some com- 
panies have combined audio 
conferencing with facsimile, 
electronic blackboards or slow 
scan television to send single 
TV pictures over the telephone 
lines. These techniques use up 
far less bandwidth than full- 
motion video conferencing. 

Recent advances in digital 
picture encoding and compres- 
sion have reduced transmission 
costs, helping to make video 
conferencing a more viable "in- 
house” proposition for geo- 
graphically dispersed organisa- 
tions. The provision by Mercury 
and British Telecom of digital 
networks will enable these sig- 
nals to be seat over the public 
telephone network. 


HOW DO YOU SEE THE 
IDEAL BUSINESSMAN'S AIRLINE? 


Drive to cut travel costs 
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Control and 
management 


Business Costs: The travel and entertainment faffl In perspectiv 


NUMBER OP DATS CREDIT 
GAINED 


Annual UK Spotting 


Through corporate accounting 
for airline charges 


ALLAN BEAVER 







NOW HERE’S HOW WE SEE IT: 


Being the businessman^ airline looks fine h an 
advertisement But how does it work in practice? 

It means continually reviewing our schedules to 
provide more direct flights between business centres. 

And at more sensible times. 

We’ve expanded our Gatwick services with anew 
flight to Gothenburg* tt leaves at 1&25 every day (except 
Saturdays) arriving Gothenburg at 224.0. The return flight 

leaves at 15A0 arriving Gatwick at 17.25. AH very sensible 

times Indeed. We now serve more cities from Gatwick 
than any other UK airport 

En route you’ll fly SAS EuroClass, with a separate 
cabin, more leg room, a ^iperior cabin service, and backed 
by our unrivalled reputation for punctuality. All at the 
normal economy fare, with no extra cost 

Also, throughout our worldwide network there are 
17 Scanorama Airport Lounges (including Heathrow) 
exclusively for our EuroClass passengers, plus SAS Busi- 
ness Centres, door to door limousine service, and SAS 
Hotels with flight check-in facilities. 

Sothenextthneyou have business in Scancfinavia 
and beyond, fly with SAS. We’re the airline committed to 

the businessman. H*mHmnciag March 31st 


AT LEAST £l3bn is being spent 
annually on travel and asso- 
ciated expenditure in and from 
the UK, about twice the cor- 
poration tax the same com- 
panies paid a few months ago, 
and a sizeable slice of this is 
Interest. 

Last year, research was con- 
ducted for American Express 
involving 1,030 UK companies 
spending from under £5.000 to 
more than £lm a year in this 
field. 

From this, it could be esti- 
mated that at any one time, a 
staggering £780m is in em- 
ployees’ hands in the form of 
cash advances. At a notional 
interest rate of 14 per cent this 
is costing over £109m a year to 
service. Much of this can be 
avoided. 

The research shows that 
while non-management staff 
incur more than half of total 
business expenses, when it 
comes to the issue of company 
credit or charge cards, they are 
firmly in the minority. 

Keeping company cars fuelled 
is by far the biggest single cost 
incurred by travellers in the 
UK accounting for 36 per cent 
; of all spending, fallowed by 
accommodation and subsistence 
with 20 per cent Entertainment 
of business contacts accounts 
for 15 per cent, followed by the 
various forms of travel. 

For overseas travellers, air 
tickets, with 42 per cent, are 
the biggest item, with accom- 
modation and subsistence also 
figuring highly with 31 per 
cent 



ACTION 

Travel agent passes 
vouchers to airline 

Minimum 

Maximum 

Average 


Travel aod - Rates 
Entertainment 


Advertising - GoiporaUOR Tax.. 


Sourer: Aamkan Exptral 


Popular 


MS 


The Businessmans Airline 


Tara“Executive Class’.’ 
No better background 
for business. 



On the exdusve top tuo fkx)T5 ovnloc^dng the 
Royal Borough of Kensington, you Ti find peace and 
comfort in unusually luxurious rooms designed to 

compliment you in business. 

It's always the details that make the difference: r/\ tjf fC-uftiCf' '■'< : 

Express check-out, newspapers, special toiletries, , . ■ rr° 

and stationery special breakfast slippers, remote - ; 

control TV, even a trouser press. v.;::*. ■ ■ r ■ , ■ ■■ » i 

Enviable access to the West End. Heathrow g~ ~| jr. 

aid exhibition centres, a choice of restaurants. y T 

Brasserie and our late night ban full secretarial I A IlNI 1 JC lr\| 

services and meetings facilities. a - y ^ a 

When entertaining, experience Poachers, the n /\ ^ . 

exclusive fish and game restaurant specialising In B /■» HVv / . Jid v 

Nouvelle Cuisine. ^ O 

If Executive Class sounds like your kind of style give 5— ) I Hi 

youisetf the experience next time come to London. "*■ 


W :( Q 


Scaf-Jal- Place. Ken 5m. non. London '*'3 5S?. England Tett-c 518825. 
Resovatons* 0IJ)3772ll&MCUW Class Cmco Reser.aaorA 01-937 1665. 


A variety of methods is used 
to pay for expenses, the main 
one still being a company’s 
cash reserves. In the case of 
sales and service staff, 65 per 
cent use permanent cash 
advances to pay hills and 67 per 
cent, temporary ones. 

Only 31 per cent of company 
sales and service staff use credit 
or charge cards to pay for busi- 
ness expenses, whereas by con- 
trast, the figure for manage- 
ment is 42 per cent. 

Travellers cheques remain a 
popular way of funding ex- 
penses overseas. Some 64 per 
cent of companies provide them 
for employees going abroad, 
and six in ten sales and service 
staff compared with seven in 
ten managers use them to pay 
bills. 

Travellers cheques have to 
be paid for instantly but there 
is often several months time 
lag before credit card bills are 
paid. 

Credit cards are Issued by 
Jess than a third of comnanies 
to their UK travellers and even 
less to tbose going oversea:. 
About a quarter of companies 
nevertheless, pay annual fee*- 
for employees using their per 
so rial charge cards for busings-, 
purposes. 

American Express is the card 
most favoured by the majority 
of companies, accounting for 
about 62 per cent of company 
provided cards and over 80 per 
cent of personal cards foT 
which the company pays the 
annual fee. 

The principal barrier, how- 
ever. to wider use of credit 
i cards is possible misuse by em- 
ployees. Of those surveyed 69 
per cent expressed reservations 
about the possible use of cards 
issued for spending by their 
employees. 

American Express were the 
first to tailor their service to 
companies by offering corporate 
cards for up to 100 employees 
of the same organisation, though 
there are now several systems 
on offer. 

For those having to monitor 
travel and entertainment spend- 
ing. the corporate card and 
Amex Travel Management Ser- 


vice system is designed to give 
employees and their company 
more accurate information on 
business expenses, better cost 
control and a choice of billing 
systems to suit accounting prac- 
tice. 

A particularly valuable aspect 
of this system, is a failsafe 
mechanism to protect com- 
panies against possible em- 
ployees misuse of the American 
Express Card. Under a Waiver 
of Liability insurance policy, 
companies are automatically 
covered against this. 

Diners Club offers a similar 
system which is used by a 
number of agents. The big 
agents too, such as Thomas 
Cook provide clients with travel 
management services giving 
highly detailed breakdowns of 
expenses. 

Hogg Robinson call their 
comprehensive system Business 
Expense Management, provid- 
ing an improved cash flow and 
streamlining the associated 
accounting. 

Invoices are issued direct 
from Diners Club, with state- 
ments carrying aU the detail a 
particular company requires. 
The credit free period under 
these arrangements Is extended 
up to around 60 days. 

The Diners Club Corporate 
Card Service is similar to Amex, 
and as before, separate from 
their corporate Travel Account 
Service. 

Pickfords Travel stress the 
benefits of extended credit 
facilities and accounting simpli- 
fications that are possible in 
conjunction with centralised 
monthly billing arrangements, 
when pitching for new accounts. 
Mr Brian Donnelly, their Com- 
mercial Director, believes that 
these arrangements normally 
provide an average period of 


credit of between 60 and 90 
days. 


Airlines bill 

Diners Chib 

Minimum 

2 


60 

Average 

29 

Diners Club bills 
company 

Minimum 

2 


30 

Average 

14 

Company pays Diners 
dub 

- - - Minimum 

2 

Maximum 

20 

/:* Average 

14 

"Totals: 

— MlUfnmTB = „ 

8 


124 

- Average 

60 


*U I' 
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As for travellers cheques, 
when obtained from a bank a 
company account is debited 
immediately. From a cash flow 
point of view there is a signifi- 
cant difference when purchasing 
travellers cheques through an 
agency, for the payment is only 
required within seven days of 
invoice. After that, it may take 
another week before the cheque 
is cleared, if a weekend inter- 
venes. 


NON-AIRLINE CHARGES 
Travel agents bill 
Diners Chib 

Minimum .; 2 

Maximum 4 

■ Average :.. 3 


■i \\ i 


Diners Cteb bills 
company 

Minim am ..... 
Maximum ..... 
- Avenge 


It i 


The market leaders among 
business travel agents, all have 
their own computer systems 
providing access to a Tange of 
cheap air fares, such as Pick- 
fords Olive and Lunn Poly's 
Boris. Through these systems, 
travel clerks know what dis- 
count deals have been nego- 
tiated on each air raute. But 
there is no point knowing that 
your travel agent has access to 
cut price travel facilities, unless 
you can monitor whether these 
rates are being offered and 
accepted. 


Company pays Diners 
Club 

Minimum 2 

Maximum 30 

• Average ....; 14 


:■ 1 \ 

Ml 

ii ! 


Totals 

Minimum 6 

Maximum 64 

Average 31 

RwMMrch: Hogg Robinson. 
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Myth 


"There is a myth abont air' 
fares. The average business 
traveller will not accept incon- 
venient times of travel or 
reductions in standards of com- 
fort, bringing him into conflict 
with the attitudes of the person 
in an organisation who makes 
decisions to purchase business 
travel,” Mr Andrew Barrett a 
director of Thomas Cook, 
believes. 

A Thomas Cook air fare 
savings report one of the travel 
management services it offers, 
or a Lunn Poly Air Travel 
Analysis enables management to 
judge the actual cost- where 
travellers do not accept the 


lowest fare offered to them. 

In the advertising industry, 
an agency must pass on to a 
client discounts that have been 
negotiated. -Until recently, this 
was not the .practice of travel 
agencies, hut now all that has 
changed. 

By the end bf this year, it 1$ 
expected that about 300 Com- 
puter Communications (CCL) 
Document Printing and 
Accounting Systems (DPAS) 
will - have been installed in 
British agencies, automatically 
producing air tickets, invoices, 
itineraries and end of month 
statement. 

; Average capital costs are 
between £20,000 and £30,000, 
quite- apart from an on-gblng 
maintenance Charge. Only with 
systems like this, linked to 
Travicom or tbe Amex TRIPS 
can business travel be handled 

efficiently. 


Betyou can't say V s * 

f LET LEP LEAP INTO ACTION 
^ faster than us 


-just ring your nearest 
Lep office and find out 


9 


Lep Travel - every thing you should expect from 
a leading travel agency -fast 
- efficient and completely 
comprehensive. 


Lep 

Travel 


Old as the industry -modem as the hour. 

LONDON EClr J LONDON SW1_- j SUTTON. Surrey: (BRfSTOC- . JSWSVDW* fAfenhthe 

TeL 01-246 5QU. | tel. 01-235 6207. | TS. 01-643 6444. | TW. 0272 277312. [ T9L0793 481323. ) ReptXfeof belaid. 
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One million dollars. That's how 
much we're spending refurbishing 
each Pan Am 747 

Our objective is, simply,. to 
make Pan Am Clipper® Class the 
best in the business. To do this we 
totally redesigned it. 

No longer is there, as with some 
airlines, one separate business 
cabin. The new Clipper Class has 
three. That gives you more privacy. 

Out With The Qld,In WithTfie New. 

Then we threw out the eight- 
across seating. Now it's just six 
across. And, they're individual seats 
purpose-built for business class. 

Out will go the overhead bins. 
New Super-bins will soon come to 
the rescue of travellers with large 
hand luggage. Six times bigger. 


thesenew bins will takeseveral suit- 
cases or garment bags. 

The film goes the same way. 
Out. Movie buffs needn't worry 
though, in its place is a brand new 
Sony video system. 

But the new Clipper Class 
doesn't just look better, it sounds 
better too, with the addition of new 
lightweight electronic headphones. 

A New Restaurant At 35.000 Ft. 

When it's time for dining there 
is a new experience to enjoy Your 
choice of main courses is served to 
you separately, on china as it was in 
flying's gracious days. 

But the benefits of travelling 
Pan Am Clipper Class aren't all 
aboard the 747 


On arrival at the airport you 
go straight to your own separate 
check-in. 

S peed Above The Traffic. 

If you're going to New York 
there's a free helicopter at JFK 
to East 60th Street, Wall Street or 
Newark Airport. Be sure you book 
your seat. 

Next time you fly to the States 
fly Pan Am. After all, who else offers, 
for the price of a business class 
ticket, a million dollar experience? 


Fly the million dollar experience to: 
New York - Miami • Los Angeles • Seattle 
Washington * Tampa ■ San Francisco. 
And soon, to Detroit and St. Louis. 
Call your Travel Agent or Pan Am on 
01-409 0688 orPrestel 215747 








Em Am.\bu Can't Beat The Experience! 
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Reasons for using travel agents 


Gets best possible rates from 
suppliers 

Emergency delivery service for 
travel documents 

Has dedlcated/Specialist 
business travel staff 

24-bour booking and 
information service 

Has in-office visual display/ 
computer link 

Ability to provide travellers 
cheques and currency 

Network to overseas 
representatives 

Offers special facilities for 
private travel for employees 

Can provide travel medical 
insurance 



S very important 
ESI %ifte Important 


0 20% 40% ' 60% 

Source: American Express 1984 six-try at 1,030 UK compxm&s. 


Right: The Travicom ticket printer is now the standard 
travel industry air booking system and is used by 
travel agents to connect directly to the reservation 
systems of about 40 of the world’s biggest airlines 



Perks under threat 
from the taxman 




Why purchasing muscle counts 


Travel Agents 

ROBERT OAKDALE 


sector has this year come from savings on 
a new source— deregulation of accounts, 
the air industry. The U.S. Air- c 1ITT ,He!no 


company travel operations, are clearly difficult Their opposition to the wider 
to assess, as notional rent, rates, nse of Travicom was unable to 


Loyalty schemes 


ARTHUR SANDLES 


A CFTTf.Ii wind has blown 
through British business travel 
in recent weks with the news 
that the UJK revenue is taking 
a much greater interest in travel 
perks than in the past So 
enthusiastic has been that 
interest although the revenue 
deny that there has been a 
“crackdown," that we may have 
seen the passing of the perk age 
as far as the British market is 
concerned. 

The basic revenue position is 
that employees who gain per- 
sonal benefit as a result of their 
employment over and above 
their salaries, must be taxed on 
that benefit. This net neatly 
catches all those schemes which 
reward frequent travellers with 
personal benefits such as free 
weekends In the country in Paris 
to Amsterdam for two of 
course, free nights on the town, 
free luggage and crates of 
champagne. 

The biggest catch so far in 


THE STRONG competition to 


LUV1I Aeronautics »oara irom th „ thins in Britain Th*> 

January 1 of this year. R^triSve^ ^Practices Court travef account, howev™ Pa ^he 

THE STRONG competition to Originally the Act transferred caused ABTA to abandon all greater must be the temptation 
provide services for business authority to grant anti-trust the premises and locations j 0 ac j ^ agents. One of the 

travellers is beginning to tell immunity for the U.S. travel in- rules, requiring an agency ma j 0r reasons is because they 

on Britain's travel agents. The dustry's collective agreements merely to have one qualified are b^g denied ^ of the 

smaller ones are countimiing to including travel agency pro- member of staff with several electronic reservation equip- 


Surprisingly, changes in Kghtfag, heating, office fumi- stop the merging of the Travl- ^ tax net has been British Rail, 
isolation of British Travel ' mre - depreciation or cleaning com private view-data service Its Travel Ke y programme offers 

jents rules last year allow biUa “ft™ not included. with Prestel’s Skytrack, iwple- a 'rariety of benefits but to- 

th e same thing in Britain. The bieeer a comnanv’K mented from to* 5 beginning of ^uded ““S them until now 

Restrictive Practices Court a ?2nt howS rhA Aprij. Any ABTA members, have been a senes of prizes for 

used ABTA to abandon all SSUSSta iE?^ES*JEZ whether or not holding airline frequent use. The biggest prize 


Ime Deregulation Act of 19#8 Association of British Travel ' rure > depreciation or cleaning com private view-data service Its Travel Key programme offers 
scheduled the elimination of the Agents rules last year allow biUa often not included. with Prestel’s Skytrack, inple- a 'rariety of benefits but to- 

Civil Aeronautics Board from . h „ in Retain Th. _ mpntpri from rh* tu.Hr.nira eluded among them until now 


tickets in stock, is now able to w® 8 a wekend for two for custo- 
con tract to take this -service in mer s who had charged £1,400 or 
its less sophisticated view-data more on the card. Since the card 
form. is only isued to companies and 


smaller ones rountinufag to inTludtog travel agency pro- member of .staff with several StlSS jSnS fo ™* v 

lose custom to the biggeTram- grammes from the CAB to the years ^penence u order to ment. now the norm fa the£ , S i° c ® anyone satisfying the partoerstops that means that toe 
p an ie S . U.S. Justice Department. gain trade body membership, offices ^ . financial and other criteria can individual is gaining a benefit 


anies. u.&. Justice uepartmem. iraue “ uu j memwisiup. agents’ 

dis^ums^er^ m bjf t companies and^oMtoe*? 1 *toe *r«SaiiJ SSm^ome^^indeed, a con? tn S n,SSted vSdS? 8 bustoesTtravel “department employment 

such U as American E&^HoS £ 3fi£ SSWi ffJKS ™® revenue called Travel 

-Rnhincnn T.unn Pniw .*■ ■ . . ment Airways uume is me marKet thnouch Travicom Skvtrack now in Mnn.it.tiM, 


become an association member, as a direct result of his or her Q0 uur vungy says roe u*™™. 

amt -hn.innJT^li pmninvmpnt revenue. “ We have to be cost- round the world, first class. 


ssar* *“ are ss •; 

years ago with give-aways and Suppliers are used only Oh_ , 

UA airlines now regard fre- condition .that no benefits are ; 

quent flier programmes as an offered directly to staff -ana - -.- - 

unfortunate way of life. staff are informed that they ■■ - - 

In the UK only British will he fired 1 they .ecept 

Midland and the commuter such benefits. . . 

airline, Metropolitan, operate The naming of names by pw 
frequent flier programmes to viders raises one fascinating 
any extent, and both are fully aspect of the whole business. ‘ 

aware of toe tax dangers, one international organisation 

British Midland recently told that I was asked to keep anoay- 
that bibie of the business travel mous raised its corporate hands 
world. Executive Travel, that in horror at the thought -V tell*. ; ’ 
its running off of 20,000 ing all to any outsider, govern- ... . ) 
“ passports" as part of its mental agency or not. .? 

new frequent flier programme We do not think that all • 

with prizes running up to necessarily take their spouses 

weekends away for two naa the pg^pig who use our awards 
Instantly come to toe attention jj^g on their weekends or-- - 1 

of the taxman who promptly ho j idays . we do nor want to be .: .."! 
demanded names. responsible for sending some of - 

our best customers to the jJK 
f . - divorce court.” ^ 

complicated most loyalty schemes lit , ; 

Europe do not have that com- :i 
“ Our accountants are looking plication. They usually _ involve'. -• 
into toe tax aspects,” says BMA discounting and upgrading par- 
as a result. “There are impli- ticularly in car rental and 
cations of being awarded a hotels, or special check-in and 
flight as a perk, but it is other fringe benefits in the case * 
extremely complicated and 0 f airlines. It is much more n V:-: 

there are varying views about pampering of frequent users .. .. 

the recipients’ liability.'' Not {han the bribing of them. . . 

38 !5 e revenue ia There is little such reticence 

corned if the answers to my - n the y S j ^ave before me 
own questions are any guide. a R epu by c Airlines invitation "• J 
“When it is the employer tosign on for a programme : 
who pays for the ticket and it which is clearly labelled ."V* 
is the employee who gets toe •* perks ” in large letters. With ... ?• . 
travel bonus there is a taxable that scheme you can win the • 
benefit.” use of a new car for a year. 77- 

Modest offenders concerned Join the Pan Am scheme and w>J 
about their free pens, T-shirts after flying 100,000 miles yon. •m. 

or even a quarter bottle of could be two free tickets to 

champagne in their rooms need wherever you want to go in • > 
not be too alarmed. “We don’t miles will take two people - 
do silly things,” says the the world. With TWA, 275,000 'V, 


Robinson, Lunn PolyT PickforS ^ toe printed S 

and Thomas Cook, whose pur- anti- trust immunity rules has ABTA s finance rules are scheme busin ess, although its 
chasing muscle enables them to now vested m the Depart- stringent but a big company maior MmS toe oar 

negotiate good deals with travel of SiSation lm. should have no .difficulty in Se biS^Uer to th^ U.& 


su £P 1 ‘ e f s ' . m unity to America will dis- 

These bigger companies, are a p pear altogether on January 1 
themselves, however, having to jggg. 6 


struggle to make sure that their 
business travel divisions r emain 
profitable. 


m unity in America will dis- ni®cttog these criteria, 
appear altogether on January 1 

1089. Opposition 


should have no difficulty to toebig^t sK totoeu£ 
meeting these entena. Both ptofiication! are purchased 

n . . and used extensively by 


through Travicom Skytrack now Key to for consultation, 
has a way of achieving this Honourable people that they 
objective. are, British Rail executives de- 

m . dined to name their card- 

1 ravicom holders and particularly de- 


From the begtontog of this 
year, however, airlines to the 


The store group Tesco, for industry. 


JQvt/UX pUDJiLaUlHiO jut: mirr nxsf n „ _ * . - j 

and used extensively by Already, some business travel ^“ed to state what pnz^ had 
business travel departments and agents, have equipped their to* .T 011 a ? d 

are not restricted to toe travel cotapany operations with these , v 57 m< S ab<rat A 3358 

industry. devices. Hogg Robinson openly ““J® 1 *** N ®* “nice, now- 

_ ^ - ■ . . _ * fioaT no Iyi nmn rna t*!*- ri sain Qvifi 


profitable. Trc ^ +« example, used toe brand name mr advertise what their comnetitn« ever, as to drop the tax demand. 

number 6 of 6 UK bus toS air select alternatives to travel a^^^?^%^ h0 ^enSly sions of both of these are new ^ \ Dstaa to^rSS^to p^toe^^n 

STnulnr to^lS^but 0 ? StL ^^CMnmliSon“SSS JJJgjJjJ ^“‘offe^Sf 5^r SSSaS^M^Uk^ 0 ™^ where at 

proportion of this growth his viously taken by travel agents SS^SSSunt ™ accessible through private view- ^ of Hogg staff is working. 5% ritanld teSnuS! 

been handled by the big five on ticket sales is in theory now ““ dflU “ d Pastel as well as via or more are tm site ^ofSth withite 

already mentioned. available to big companies, S? a cmtiTO^rac^toS the travel industry's own com, ^ existing MOOO Sirel ^ c«5 

In toe U.S. pressure on the offering toe possibility of big Si { munication networks. • do ^ SSL 1 


which all Tesco. business travel 


ticketing locally. 


SAA.More 
non-stops to 

South Africa. 


could be passed. It sounded - Business travel departments it may in fact not be ' long offer toe bonuses until the cards 

a great idea,, but in practice of companies can, however, before a non-travel company come n P for renewal,” says 

however it proved not to be only make air hookings by tele- eides to insist on hoing supplied Travel Key- “ all holders ’ 

viable. Earlier this year, Tesco phone and toe Guild of British with Travicom Skytrack service. advised . that details i 

sold the operation to Thomas Travel Agents is violently if Travicom refuse, because of of the bonuses will In future 

Cook. opposed to allowing non-agents Guild pressure, a reference to be supplied to the tax authori- 

In another development to use Travicom, the standard the Office of Fair Trying win ties.” The writer has received 

during the past decade, several travel industry air booking speedily resolve the matter. Just such a letter (PS to tax- 

British travel agencies had system. Of course, toe Guild sees toe man - 1 na ve M t used any 

specialised fa forming 50/50 A Travicom terminal connects provision of electronic reserva- bonus). 

travel companies with organ is a- directly to the reservations sys- tions equipment to business Loyalty programmes of this 
tions undertaking substantial terns of about 40 of the world's travel departments as the thin type are nowhere near as 

business travel, to enable them biggest airline system and toe end of the wedge. It is only common as they are to toe Uik, 

to participate to profits user can make or alter bookings one small step from this, to where the Internal Revenue is 

e m anating from their own em- as well as reserving car hire, attach au automated ticketing scratching its head to find a way 

a» 1 .a. g««sr: iinttiitn Tm 4 Va TT f .1 *« 44 «AUitiv kni ■■rlinvo 


ployees’ Journeys. 


accommodation and other facili- device. In toe U.S. this is al- of attacking them but where 


The real profits from these ties. 


ready permitted. 


the laws are somewhat less 


A tricky tightrope to walk 


* 




* 

4 non-stops a week tojo’bui^. The only non-stop to 
C.ipeTown. Daily flights to South Africa with fast onward 
connecdons to 22 destinations throughout Southern Africa. 
That's w h v vou can't beat SAA. 


SOUTH AFRICAN AIRWAYS 
...we make the difference 

Iw Jiuil- pi,.- i*h- ■.•■ nf . hi !».\ \,i>| Uv-mtSirwt , l^iiulon 111X711) OI-7>4 W4|. 
Or Cnniin|, < liMn'Ul-(i4.1 , )iilliv MnditMcr il(i1-!i.'l lHI-221 2V.12. 


Tips and bribes 

ARTHUR SANDLES 


AN AMERICAN business 
magazine recently pin-pointed 
the whole problem in one 
picture. It ■ showed a Western 
businessman sitting to the 
company of two Middle 
Easterners to full Arab dress. 
Caught for words our harassed 
sales person is stuttering (and 
I quote only from memory): 
“ And by the way, how are 
Fatima and the kids." 

International conventions in 
social and business behaviour 
are a minefield and have not 
been lessened by the growth of 
Islamic fundamentalism. But 
whether to the Middle East or 
the Far East, the Pacific or the 
deep south of the U.S. the 
business traveller is in a 
constant state of alarm — never 
patting children's heads, never 
using his left hand, never 
letting the soles of hi s fe et 
face his companions, worrying 
about unde nipping, over- 
tipping, wondering whether 
where a little extra “ commis- 
sion " stops and a downright 
bribe starts. 

It’s not quite as bad as that 
of course. As far as tipping is 
concerned you are quite likely 
to be given a quick course in 
correct procedure by the people 
involved, I have only two-week- 
old evidence of the San Fran- 
cisco hotel bellman who un- 
folded a long lecture on how 
“ \v e do things different here " 
and " You Europeans think that 
service is always included.” 
Needless to say the lecture came 
long before the man could have 
known whether or not he was 
going to be tipped. 

Even without the lecture, tip- 
ping these days, to the bigger 
hotels it is becoming something 
of an ordeaL One man will 
whisk your car away from you; 
another will lift your bags a few 
feet and waft you to the check-in 
desk: a third will actually take 
your bags to your room. If you 
are on the executive floor you 
will probably be escorted there 
by a hostess or an assistant 


manager and then be greeted 
by a floor concierge. Since you 
have already dealt with the army 
of palms at the airport you can 
well arrive to your room finan- 
cially embarrassed as well as 
exhausted. 

I don’t think I am alone to 
being thrown by the strength 
of the dollar. Only a couple of 
years ago it seems the dollar, 
at its value of around 50 UK 
pence, was a very handy tip. At 
100 of those same pence (well, 
around SO at the time of 
writing) it seems a bit exces- 
sive at times. This is a pity 
since a wad of stogie dollar bills 
is Invaluable for the itinerant 
tipper. 

The problem arises really to 
those unquantlfiable areas of 
tipping, like bag carrying and 
car parking, when you are to a 
new country. Otherwise the 
basic rule of 10-15 per cent, 
rounded upwards to the nearest 
whole unit of the local currency 
is a generally acceptable level. 

Thus a UK lunch bill of say 
£26.85 would attract a £50 
settlement, and this would be 
more generous than it seems 
since you are in fact tipping 
on VAT as well. 

Tips are simply a source of 
occasional amusement and 
embarrassment. The real prob- 
lems arise over gifts and bribes. 
The line between the two is an 
extraordinarily difficult one to 
draw. 

Problem 

Put yourself, for the moment, 
on the receiving end rather than 

the giving (and we are talking 
about simple courteous business 
gifts, not palm greasing). If a 
camera manufacturer with 
whom you deal hands you a 
plastic pocket machine that has 
his brand name embossed all 
over it and can only take pic- 
tures on a clear day with every- 
one standing perfectly still, 
then that dearly is just a token 
gift. To hand it back unsmiling 
saying that company policy is 
not to accept gifts is to be 
pompous and to risk causing 
offence. 

But what if the camera is a 
top-of-the-range all-singing, all- 
dancing device that you know 


costs hundreds in toe shops 
back home? Well, to your heart 
you know. 

Again there is obviously a 
difference to the level of gift 
that, say, the chairman of the 
board would regard as a token, 
and that which a junior sales 
person might assess as such. 
When Mrs Thatcher gave away 
an Apricot computer to Indo- 
nesia recently it was obviously 
not a bribe, but to the unlikely 
even that she were to give me 
one, it almost certainly would 
be. 

The sensible business 
traveller usually learns the 
rules of what can be a con- 
voluted game. The small item 
of low value but which is repre- 
sentative of your country and 
perhaps your product — the 
Italians are fortunate in being 
able to dispense soft leather 
wallets, for example. The 
Japanese wafer thin calculators 
— is ideal. 

For a time I travelled with 
a store of Royal Wedding 
crowns. They were particularly 
useful as little thank you gifts 
for government officials to both 
the U.S. and USSR— both 
countries where almost any- 
thing handed to a government 
employee Is regarded as a 
bribe. 

Their real value was tiny, but 
their perceived value consider- 
able. The thought of Di and 
Charles being treasured to the 
Crimea and the Caroltoas cheers 
my royalist heart no end. 

The basic rule for the 
heavier stuff in the way of 
gifts is to take local advice. 
Never plunge in with goodies 
until you have sorted out the 
ethical and social implications. 

Usually you will be shown 
ways around the problem. Heavy 
gifts are out in much of the 
Western world, particularly to 
the wake of the Watergate 
affair. They have, to a large ex- 
tent, been replaced by business 
entertaining. Thus the execu- 
tive or official wbo would have 
to refuse a five dollar calculator 
will eagerly accept two tickets 
for a Placido Domingo first 
night and dinner afterwards for 
himself and bis wife as part of 
a larger group— and exercise 
which would be immeasurably 
more expensive. 

The key therefore is to find 


out wbat is acceptable, indeed 
desirable. 

One of my early mentors to 
this business was a board mem- 
ber of Holiday Inns wbo told 
me that wherever you were in 
the world there was always one , 
person somewhere with whom ; 
you ended up to a back room ! 
somewhere negotiating. In some I 
countries it meant a demand for > 
money to change hands (some- , 
thing which I am sure Holiday | 
Inn never took part to) and to 
others it was more complicated. 


Bribery 


In Britain, for example, it 
might be that a hotel project 
might go ahead if a deal was 
done over new sports facilities 
for the locals. Not bribery, ob- 
viously ... or is it just that the 
word bribe Involves personal 
rather than civic gain. 

Real bribeiy is far too 
tricky a subject for this writer 
to get involved to and one 
which any potential Investor is 
likely to find extremely danger- 
ous. If you feel you must bribe 
it is usually best to get advice 
from several sources, including 
an off-the-record briefing from . 
the embassy in the country con- 
cerned and (b) act through a 
third party so that when the de- 
tritus does hit the fan you have 
a tiny cover behind which to 
hide. 

As has been observed by 
greater minds in the past there 
is rarely a need to bribe journ- 
alists, given what they will do 
unbribed. Simply being human 
to them is normally enough. I 
have rarely been offered real 
bribes for planting stories— 
usually to encourage the swift 
upward movement of a shore 
price. 

Once faced with such an offer 
I decided that my theoretical 
rate was a basic negotiating 
start of 20 times my annual 
salary, given that I would be 
fired, to not prosecuted, if dis- 
covered In. fact I also realised 
that either ethics or fear would 
prevent such participation in 
any plot. Make sure your target 
is not to the same boat — black- 
mail might be a surer course. 


effective and that means we will Officially these schemes are 
not bother ourselves with confined to residents of the ^ 
tiivia.” XJJS. In fact many European's "j- 

Nor need there be concern travel agents will help you ?■ 
about schemes which give the register for a U.S. carriers • • jv 
traveller upgrades in car, room scheme by providing you with . ^.v 
or airline seat. In that case an American address. Both .■•--j 
it seems that the person con- British Airways and British • 
corned is regarded as the com- Caledonian have avoided > 
pany. Thus if J. Smith of Shell frequent flier programmes in 
Is given a suite instead of a the UK but both are tied up : •. V s ? 
stogie room, simply because with American carriers and UK: 

Shell is such a good customer, residents can thus join through 
It is perceived as a benefit to the back door (some pro- 
Shell, not to Smith. But if grammes do not honour flights - 
Smith is allowed to instal a which originate to Europe). 
companion for notoing, then it rf you do join an American 
becomes a personal, rather than scheme, and take any benefits. 
a corporate, benefit you are required to declare 

Before Shell writes to sug- them to the UK taxman.^: - 
gest that such a thing would however. r 
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Let’s face it, business 
travel is foil of lots of little 
niggles. You’ve leamt to cope, 
but anything that helps must be^^B 
welcome. Which is why Diners C 
Club opened a lounge at Heathrow ^ 
Airport last yean 

"Shu need somewhere you can get 
some peace and quiet. 

Either to make a phone call or just 
sit down and enjoy a complimentary 
drink. 

Frankly, it was such a success we 
decided to expand the idea. To Japan. 
At Tokyo International Airport. And 
Osaka. 

Europe. 

But as many of our Cardholders 
also travel a little closer to home, we’ve 
recently opened a couple in Germany. 

i At Frankfort. And 
Diisseldorf. 

Shortly we’ll be 
opening one at Dublin. 

And by the end 
of the year Hamburg 
and Berlin will also 
have Diners Qub : 
Airport Lounges. 

No other charge 

"or credit card can offer its members 
this facility. 

And as business continues to 
develop around the world Diners Qub 
will continue to develop services which 
will make it easier for you to do busi- 
ness. 

If you’d like to know more about •'/ 
this innovative service and the other / 
Diners Qub business tools post 
the coupon or telephone 
01 - 9302755 . 


Juk in case you're not fluent in Japanese, the headline 
reads: Diners Chib announce the opening of their 
Tokyo Airport Lounge. 


Diners Club' 
Airport 1. ounces. 
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DINERS CLUB 
INTERNATIONAL* 
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Diners means business, i 


Address 


For full details of becoming a 
Diners Club Cardholder, 
attach your business card and 

send to Diners Qub International, 
26 Sc. James s Square, SWl, 
or more simply phone 
01-9302755. 
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Services improve but price 


& * * 


is still the key factor 


-f* * 


Choices in 
car rental 


ARTHUR SANDLES 


THERE 


ensuring the cars are available 
and cutting down on the risks 
of human failure in what can 
be a very complex operation. 
Thank heavens the time when. 
“Sorry sir, we have no record 
of your request” was a regular 
feature of International car 
rental seems largely to have 
passed. 


European destinations. In the assumed residual value of the 


near future. 


vehicle concerned. If that value 


Godfrey Davis/Europcar, of dips by 5 per cent then the 
course, has its extensive links figures become a nonsense. 


i: msmm 
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with British Rail with free tele- Rental companies 


phone links at 72 stations and necessarily bothered by a long- 
time ability to book a car on term lowering of vehicle prices. 


departure 

arrival. 


delivery 


on What troubles them is volatility, 
and particularly sharp move- 


speed and the greater use of ments downward. 


The Godfrey Davis/Europcar the computer is not the only moment there is a much greater 


where the definition of the super service card, for example, battle ground as far as service steadiness about the used car 


differences between the various records the users’ licence de- 
be comes difficult it is car rental, tails and thus reduces the 


It was probably here that the paperwork. It also means that 


and the car rental companies 
are concerned, however. Swan 
National appears to have 


pricing bills come to the hirer in local stumbled across a major source 


business both in the UA and 
Europe, and thus fewer grey 
hairs in the car rental industry. 
What the industry has yet to 


— rr : r .v. ;^ 


towards service started, ' and currency, another enormous of business and loyalty with its sort out is its relationship with 


quantifying who it is that offers benefit against the old days 


packages. Under this travel agents. It is a constant 


the greater quality of service when bills would arrive in dol- scheme the user of a Swann ciwnp iq i nt on both sides that 


is no easy task. 


lars, yen, lire or pesetas and National car also gets hotel neither is really interested in 


For car rental companies the set ? infi thein was something of accommodation. The price of the other. The rental companies 


business market is not just the 
bread and butter, it is a huge 
pan of the whole meal. The 
period of over-emphasis on 
price, therefore, was a disturb- 


a chore. 


package 


considerably 


agents 


The GD/TEuropcar card is not jess than would be the cost of unwilling to fill up a form or 



unique Hertz has its No 1 
rapid system which logs not 
only driver details but also such 


purchasing the two separately. 


Astrfcy AlAwootf 


ing one for all concerned. “ But 

don’t be misled,” says Avis 2! SS? 


Comfort 


don’t be misled, ’ says Avis date s nd the nl ace an d the Swan has done deals with 
Ve™^*^™** 0 '**™ SmS2r S ortr™tfSS?^d groups as Ladbroke. 


two in order to get wbat in 
Europe can be substantial com- 
missions. The agents complain 

that the rental companies fre- 
quently go over their heads by 
offering substantial discounts 


sssS® nB “ pffi, ~ ■*»=*-—; 


the Avis* system *is~ also "con- Stakis and Comfort At its ba fact ^tfr -**; 

Stood fa on Cheapest £32.60 will get you a wUad^ to grt compete 


. It is particularly so. of course, rained in the magnetic strip on v 'uxhSj Nova foTa dav olus a quotes not only from the car 
in negotiations with the giant its Express credit card. Vaigh^l Nova ftr a day plus a rentaJ ups bnt also trom 

mnvirntinnc fnr wTinm the tv. .j mgni at a gOOa DasiC Hotel, witn , cnm. 


corporations for whom the 
saving of a few pounds per 


The computer is being turned continental breakfast At the travel agencies. Some of the 


*~ ’****> w * “ to ever more sophisticated uses. tno n r *>._ rgc eets vou cnams ana meniwra oi con- 

rental can add up to substantial Earlier this month. Hertz intro- « Smatw andlT nSt such sortia are major purchasers of 
sums at the end of each year, duced a computerised routing , J^i 01 £ r thT^ Brighton car rentals and can get a com- 

Some idea of the scale of such system for business users {urli-mnru* +»uT T«SvraJ! pany a better rate, 'even with 


chains and members of con- 


contracts can be gained from ("almost simultaneously Avis did 
the fact that when Avis the same for holidaymakers). 0r r5® 


business 


Metro pole or the Leeds Lad- W* a better rate, even with 


recently won the IBM account Under the Hertz scheme a BudeeT^^ts horizon at the Woment it is the 

fmn> nnn nf the other “hie i. v- nowever. *suoge\. as name . 


their own commissions built in. 
If there is one cloud on the 


from one of the other "big renter in a city centre can be has lone made nrice involvement of the rental corn- 

four” in the UK 600 cars had given a detailed print out with felts marabou panics in the U.S. with the air- 

“. a . d 5...^IL^, le 10 the new a route *® hotels, conference B^ge t P js nredomin antlv^a line frequent flier programmes. 


company overnight 


predominantly 



Under a special arrangement with Hertz. , British 
Caledonian Airways offer free car rental *> *““?*“ 
passengers as part of their Business Trave • 

Round trip passengers between London-Gatwick and 
Manchester, Glasgow and Edinburgh can be provided 
with a Hertz Ford Fiesta rental car for 24 hours, JJ™ 
100 free miles. The Hertz Ford Sierra in the picture 
Is a vailab le for a £5 surcharge 




Left: increasing use is being made of credit cards 
when paying for hiring a car, in this case Avis 


centres, other torn* ... a whole fr^ocrilse organisation and The re* 1 * 1 companies have 
range of destinations. iram-mae — —***- **-- 


600,000 cars 


claims that this very grass roots linked in with the airlines 


First the customer is asked basis gives it a local'efficiency. simply to encourage brand 
what language is to be used and thus cost saving, with loyalty and because everyone 
(there is a choice of seven): which the other internationals else was Joining in. 


encourage 


around 


rental cars in the UK (the then the type of location sought cannot compete. 


In the event, an increasing 


French have 85,000. the West (hotel or town, for example): None the less the overall slice of their business is now 


Germans 85,000 and the top then the specific place. After theme in the business today being done at a heavy discount 
dozen companies well over that the route la printed out. remains value for money rather to frequent fliers. Some airlines 
600.000 between them) and the By the end of the month the than “cheaper.” It mi gh t require the rental companies 


business travel sector is domin- system should be on Une at perhaps be pointed out that not also to pay them a fee for their 
ated by Swan National, Godfrey more than 20 destinations in only the rental market is participation. 


How travelling executives 
can avoid money traps 


Davis/Europcar, Hertz and Avis Europe. 


Kennings 


getting on a founder footing for It all smacks of the bad old 


Budget Avis has tended to place a the rental organisations. Car days of giveaways (wfaicb cost 


being the remaining majors, very strong emphasis on co- rental companies are vehicle the rental groups as much as a 
There is still a strong regional, operation with airlines, since dealers as well as car renters, crippling 5 per cent of turnover 


local and specialist market business fliers are very heavy with over 1m cars between them at its peak) and the rental 
(Guy Salmon, for example, with business renters. At its most world-wide the rental companies groups of Europe must be 


The benefits of 
‘plastic money’ 


DAVID CHURCHILL 


luxury cars). 

All the rental companies have 


sophisticated It ran be seen on are aware of the movements in delighted that the tax rules 
the UK British Airways super the value of new and second- within the EEC tend to make 


followed similar paths In their shuttle routes where customers hand vehicles. 


such schemes difficult to run. THE QUESTION of money 


pursuit of the service element, can not only book their car on The rash of price-cutting that The rental groups in the U.S. looms large for the business 


Computers have proved a god- the flight but also be told hit the car market a year or must be hoping that the IRS traveller. Although he or she 


send to the major groups en- exactly where it is In the car two ago caused chaos in cm (Internal Revenue Service) will jg generally spending someone 

abling them to shorten consider- park when they arrive. Avis rental accounting because It do what it has been threatening else’s money (the romp ally’s) 

ably the time spent in form-fill- hopes to extend this service Lo suddenly devalued their fleets, to do and also tax the frequent this fact means that the burn- 
ing for regular customers, other BA routes, to various Rental rates are based on an flier benefits. ness traveller has to take snecial 


regular customers. 



ness traveller has to take special 
care ot ensure that his/her 
transactions are accountable and 
that the best financial deal is 
obtained. 

Moreover, the business 
traveller is likely to get into 
situations — unlike the ordinary 
tourist — where be needs large 
amounts of money immediately, 
to help, for example, in clinch- 
ing a deal. 

A survey carried out recently 
by American Express found that 



Many a traveller is still vexed by such questions as 
which credit cards or travellers* cheques are 
acceptable in various countries 


while 80 Per cent of companies usually more favourable than sense but charge cards since, in matte. 

.i.i — - - * r a r. tkot soflUflhln at Kanlre nr thPArv tKorf fc nn nraHit limit «m 


a proof of identity check. This 
is because any radical shift in 
the cardholder's spending 
pattern triggers suspicion that 
the card had been stolen. 

Although credit and charge . 
cards are an essential part or 
the travelling businessman’s 
“armoury,” there is still room 
for other types of money, 
especially travellers' cheques. 

. While credit cards are widely 
used In big cities, they might 
not prove so readily acceptable 
in provincial areas — even la 
developed countries. Obviously, 
the further away from major 
European and North American 
countries you travel, the less 
likely you are to be able to use 
credit or charge cards as much 
as you would like. 

The problem with travellers* 
cheques is that you tie up a 
large sum of cash, get relatively 
poor foreign exchange . rates, 
and pay commission. The advan- 
tage is that, in the case of loss, 
a refund will usually be auto* 


claim control of business costs that available at banks or theory, there is no credit limit 
as one of their top priorities, bureaux de change. And, of on transactions. All bills have 


The travelling businessman 
will also need some currency 


very few of them actually course, there is usually consider- to be paid off at the end of the in the denomination of the 


operated realistic or effective able delay in settling your month, however. 


policies about business travel account 


country he is visiting— especi- 


and entertainment 


However, 


Am erican Express estimates financial drawbacks as well. 


The mam advantage of using ally to pay for tips and taxis, 
some charge cards is their lack of There is a number of commer- 
wen. a credit limit— which gives the dal schemes available to buy a 


that some 2.6m business execu- There is the risk, for example, business traveller access to “ starter pack ” of currency and 
tives travel on behalf of British- the exchange rate moving large amounts of credit — coins for particular countries 


ba~.: companies each year, against you between the date although cardholders who 
spending some £13bn on travel, of purchase and the day the suddenly start rharging heavily 


subsistence and entertainment. 


to simplify the first hurdle on’ 
arrival of getting from the air- 


SJSff C ?n°mn^nv r ilSSrt by 'rh e fl “ d themselv>- subject to port to th e hotel, 
credit company involved. The 


Tricky world maximum period of free credit 

i for purchases made in the UK 

soSSSSdS ™ is dually 50 .days, but up to 


four months’ free credit is not 
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avoided abroad-but many other comnanire TreuT thar fte 
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G^ortunately, more often than internationally. 
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SIS Mastercard. Both the Trustee 
Savin 8 s Bank and Barclays are 
Such questions as whether Jinked in with Visa through 


ouen quwaons as i wzieui« linked in with Visa through 

Trustcard and. Barclaycard, 


credit cards will be accepted in respectively, while the Access 
a particular counter are amcmg operation (jointly owned by 


Cessna 

441 Conquest II 
Propjet 


British. : 
Aerospace 
HS 125 Jet 


the points which still vex many National Westminster, Midland, 


a travelling businessman. 




It is bard to imagine a busi- cart j 


and Lloyds) is linked to Master- 


ness traveller who does not This gives holders of this 


have at h- 35 * one cr ®.®t, or conventional credit cards access 
charge card— even if this is a t0 millions of outlets worldwide 



company card rather than a per- —Visa alone, for example, has 




Graceful hospitality awaits travellers flying the luxurious JAL Executive Class. 


sonal possession. In fact, some over 4m retail outlets in more 
travel industry estimates .fug- than 160 countries around the 
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gest that as many as two-thirds wor ld. 


of all hotel and major city 


additional 


restaurants business is done types of credit card of use 


through “plastic" money. 


Luxurious comfort. Uniquely graceful Japanese hospitality. 
A separate cabin behind First Class. More room to stretch out and 
relax. These are the sumptuous pleasures of flying Japan Air Lines 
Executive Class. 


travelling businessman. 


have YOU considered it? 


In the U.S„ especially, many Barclays, for example, has a 
hotels are poorly equipped to premier card intended for high 


deal with the cash-paying cus- earners (over at least £20 000 
tomer and prefer you to pay by a year) who spend relatively 


* lte this tradition of service that has helped us become 

« Number One - ichhban - among international scheduled 
airlines (IATA statistics 1983). 

chibsn After check-in at the special airport counter, a 
'Welcome' glass of champagne is waiting as passengers come on 
board. In-flight service offers separate hors d'ceuvres, followed by 
a choice of superb meals served on chinaware. Linen napkins add 
to the style. 

All these pleasures - and more - can be enjoyed on our daily 
one-stop flights to Tokyo and beyond. 

It is a very great honour for us to be Number One. An honour 
for which we thank everyone who has chosen JAL 


credit or charge card. large sums on travel and in 

Credit and charge cards have hotels and restaurants, 
a number of advantages for the A , 
travelling businessman. They Advantages 
are widely accepted, relatively Among the benefits 


? ur . at Hat, l®Id Airport i„ Convenient! v situate 
Just 30 minutes' drive north -west ot theCitv ando»i« 
a unique standard of security and privaJy With 

the d.l.y, ,o common „ ™io , pSSfftf 


are widely accepted, relatively 


Advantages 

Among the benefits of this 


easy to use, and much safer to type of card are cash advances 
carry than cash. Business of up to £250 a day in local 


Our aircrew and operations staff are oxperieneed 
on 0 S?^s?oSndT rt,OWn, serv ® you inthif air 


travellers are obviously prime currency 


targets for theft and muggings 
in some foreign capitals. 
Moreover, in a number of 


140,000 banks abroad displaying 
the Visa sign. There is a ser- 
vice charge of L5 per cent on 


Call us fora quote- its cheaper than you think 


countries the national govern- each cash advance. 


ment prefers thfe use of credit 


emergency, special 


cards by visitors, especially if arrangements can be mads for 
the countries concerned have the Premier cardholder to pur- 


strict currency regulations, chase, at one hour’s notice, up 
Credit cards avoid the tirade in to £1,000 in travellers’ cheques 


notes which all authorities find from the Heathrow branch of 
it extremely difficult to police, the bank against a Barclays UK 


London - 


Credit and charge cards also cheque' and passport identifiea- 
nrovide an instant record of a tion. 


businessman's 


travelling Moreover, in most countries 


UAPJXN AIR LINES 

The longer the flight, the more the details matter 


experyxs to help in his reckon- abroad up to 85,000 In local 
ing up with the company currency can be made available 


accountant on his return. 


quickly ' through the Visa net- 


But plastic cards also have work. In such an emergency, 
some strictly financial advan- Visa will also forward a brief 


FOR DtTAIl? R(\G>GL'R VLAKEST J U OFFICE.- LONDON 01-63 '.CM. BIRAtlNCH CCI-6-J3 1ib8 MANCHESTER *1-33^ 280" GLASGOW 041-221 6227. PRESTO. NO. 1444444. 


tages as well. For example, message to the cardholder’s 
users are not generally family or company free of 


Vienna 

Salzburg 

Klagenfurt 


charged any commission on the charge. 

currency swop. In addition the Cards r*;ch as American 
rate at which sterling is con- Express and Diners Club are 


Frequent DC-9 scheduled flights ihroughoti' 



verted into foreign currency is not credit cards in the accepted 












t 


Financial Times Friday April 19 1985 


vn 


Business Travel 7 


Fr 
|L 
S: i 


rai 

vo 

ed , 
pc 
nu 
Wt 

in- 

in. 

vi» 

ab 


ab 

di- 

fig 

ou 

16 

to 

of 

11 

by 

ro 


pi 

CO 

1° , 
ex 

Lc "• 

Hr 

su 

bs 

cr 

m 

Of 

co 


St 

Cs 

se 

Oi 

lb 

A 

Pt 

P- 

« 

in 

1c 

cf ’’Pi 

m 

si 

L> 

s } 

is 

to 


th 

oi 

a; 

S' 

A 

G 

tf 

et 

fit 

Si 

01 

c: 


oi 

ci 

d 

h: *U 

B r 

lx 

Si 

is 

G 

El 

E 

Si 

rc 

h: 

w 

oi 


F 

it 

tl 

ai 

w 

n 

P- 

n o«. 

s: 

tc 

1? 

o; 

P 

a 

n 

D 

d 

D 

a 

E 

0 

i 


F 

v 

c 

t 

i 

T 

r 


r 

( 


f- 




UK intemational business traveller movements 


Yoar 

— Foreign , 

Business visits 

(«n) 

midantt' visits to ' 

Change on 
previous year 

Hi) 



■Mmti' void oven 

Change on 
previous year 
<%> 

Proportion 

at 

total visits 
<%> 

Proportion 

ol 

total visits 
<’.•) 

Business visits 
<m} 

1970 

1.21 

6.9 

18.0 

1-33 

4-3 

14.5 


1-3S 

14.3 

19.3 

1.23 

<K2 

13.0 


1.46 

5.8 

19.5 

1.40 

13.3 

13.1 


1.61 

10.2 

19.7 

1.69 

20.9 

14.4 


1.81 

12.4 

21.2 

1.77 

4.9 

16.4 

1975 

1.78 

- 3.6 

18.7 

1.81 

1.9 

15.1 


L93 

8.8 

17.9 

2.05 

13.7 

17.8 

19«7 

2.14 

10.S 

17.4 

2.15 

4.9 

18.7 


2-30 

7.1 

18.1 

2.26 

5.0 

16.8 

1979 

2-40 

4.4 

39.3 

2.54 

12.4 

16.4 

1930 

2.57 

7.1 

20.6 

2.69 

5.8 

15.4 

1981 

2.45 

- 4.4 

21.4 

2.74 

13 

14.3 

1982 

2.39 

- 2.4 

20.6 

2.77 

1.0 

13.4 

3983 

2.57 

7.6 

20.6 

2.87 

3.8 

13.7 

Av change 







(%pa) 

6.00 



6.70 




Souice: International Passenger Survey, Department of Trade end industry, published In Business Monitor M6. 



24-hour 

Mayday 

service 


Europ Assistance coming 
to the aid of a patient being 
Sown in for medical 
attention. The SOS service 
offered by the organisation 
is now a major international 
enterprise and last year 
responded to 210,000 
“ Mayday ” calls for help. 
Europ Assistance provides 
a 24-hour service through 
its multi-lingual staff 


A multi-million pound business for people on the move 


Insurance 

MOSS MURRAY 


BUSINESS TRAVEL insurance 
has become a multi-mil lion 
pound industry with 3m over- 
seas business journeys being 
undertaken each year by UK 
residents. An estimated 60 per 
cent of all passengers on short 
haul scheduled flights to Europe 
are business travellers, while 
50 per cent of British Airways' 
revenue comes from the 
business sector. 

The need for company 
executives to have the correct 
travel insurance has become 
paramount An increasing 
number of companies offer 
policies aimed specifically at 
businessmen who travel fre- 
quently, including cover for 
those who may have to travel 
abroad for as long as three 
months at a time. 

The TravelCover Plus policy 
of Comhill Insurance provides 
for up to £250,000 medical 
expenses anywhere in the world. 
It does not exclude existing 
physical defects unless the 
policyholder is travelling 
against the advice of a doctor, 
or in order to obtain medical 
treatment 

The policy also links the 
businessman with access to 
Assistance International, a 24- 


bour English-speaking service 
geared to answer any SOS dur- 
ing a medical emergency, as 
well as cover for lost baggage, 
cancelled planes or delayed 
transport 

This particular policy pro- 
mises up to £6.000 for cancella- 
tion or curtailment of travel 
plans, up to £2,000 for loss of 
baggage including money, and 
up to £3,000 for extra costs 
incurred by transport delays 
due to bad weather, strikes or 
breakdowns. 

As for cost, a businessman 
or woman going on a month- 
long trip to Europe could 
receive full cover for just £33. 
A shorter trip of eight day’s or 
less would cost £16. 

New from Accident & General 
is a tailor-made policy that pro- 
vides blanket cover for those 
executives who travel only 
occasionally, and not just for 
directors who are constantly 
visiting overseas destinations. 

Medical service 

As well as including travel 
let-downs, delays, baggage loss, 
there is a 24-hour emergency 
medical service from Medlguard. 

From the Travellers Insur- 
ance Association has come a 
comprehensive insurance pack- 
age for business travellers with 
only two alternative premiums 
— either £100 for travelling 
within Europe, or £150 world- 
wide — irrespective of the 


number of trips made. The pack 
includes cover for luggage, 
money, medical expenses, can- 
cellation and curtailment 
charges, personal accident bene- 
fits. departure delays and 
personal liability. 

Whatever insurance is being 
taken out, whether by an indi- 
vidual or a company, it Is 
essential to check the compen- 
sation paid on different sections 
of a policy and any excess pay- 
able by the insured. 

The obvious advantage of 
yearly insurance to the frequent 
traveller is that he does not 
have to worry each time he 
goes abroad. The Guardian 
Royal Exchange policy can 
cover travelling on business in 
the UK involving air travel, or 
wherever there is an overnight 
stay away from home. 

GRE has extended its business 
travel policy to include travel- 
lers' samples under the luggage 
section and the single article 
limit is raised to £250. Under 
their money section the cash 
limit, as part of the money sum 
insured, is now £500 and the 
personal liability clause has 
been amended from £250,000 to 
£500,000. 

Mr George Gardner, GRE's 
business travel underwriter, 
warns businessmen against for- 
getting, or deliberately ignoring 
the need for travel insurance. 
He says: “ It is essential. Almost 
every company executive would 
find it embarrassing to have to 


meet a large medical bill from 
their own resources. 

The GRE is prepared to dis- 
count the premium when large 
numbers are being covered. The 
yearly premium for one person 
would be £159, but for 10 it 
could come down to £1,431. and 
for 50 the cost to a company 
could be £5,565, a potential 
saving of around £2,500. The 
cover offered is flexible and 
can either be comprehensive or 
selective. Holidays can also be 
included provided they are 
ancillary to the business 
journey. 

Less lavish 

Slightly less lavish in scale, 
but suitable for the majority’ of 
business travellers, is the 
scheme from Executive Travel 
Insurance, a company recom- 
mended by both the RAC and 
the Association of British 
Travel Agents. 

With premiums frozen for the 
third year running they are 
offering protection for spouses 
and two children at a cost of 
£30 for up to three trips in any 
one year, although no stay 
abroad may be for more than 
three months. The policyholder 
can make unlimited journeys. 

This Is quite a bargain, as 
many two-week European sum- 
mer holiday insurances can cost 
£35 for a family of four. 
Features include medical ex- 
penses totalling £100,000 world* 
wide. lost baggage compensa- 


tion up to £1.000 and a “new 
for old " replacement of any 
items less than two years old, 
delayed baggage compensation 
of £100, cancellation costs up 
to £750 and transport disruption 
up to £500. 

Because executives an busi- 
ness trips, particularly in 
Europe, are increasingly travel- 
ling by car, the SOS service 
offered by Europ Assistance has 
blossomed during the last 
decade into a major interna- 
tional enterprise. Last year 
110.000 people issued their own 
“ Mayday ” calls for help to the 
organisation which offers com- 
prehensive medical, motoring 
and personal travel insurance 
cover both short and long term 
for businessmen and holiday- 
makers. 

As members of Medastra. the 
recently formed Medical Assist- 
ance Companies Trade Associa- 
tion, together with GESA and 
Trans-Care International. Europ 
Assistance offers a 24 hours a 
day service every day of the 
year through its multi-lingual 
staff. 

A single call to Its headquar- 
ters at Europ Assistance House, 
Croydon, will, it claims, lead to 
inst-int action from its network, 
inciuding doctors, hospitals, 
garages and travel organisa- 
tions, who will arrange and pro- 
vide whatever aid is needed, 
including the payment of doc- 
tors’ and hospital bills. If 
necessary, an injured or sick 


person is brought home by air 
ambulance. 

In January Europ Assistance 
received a call from Rolls-Royce 
that one of their employees 
was in Michelin Clinic, Port 
Harcourt, Nigeria, suffering 
from a fractured pelvis. They 
wanted him brought home. Two 
day s later Europ Assistance 
had him flown back to the UK 
on a Swissair Lear jet 35 accom- 
panied by a Swiss doctor and 
nurse. On arival in Glasgow 
they took him to the Victoria 
Hospital, Kirkcaldy. Costs in- 
curred In that repatriation 
totalled £19.500. 

Europ Assistance's latest 
Innovation is a service called 
FleetAssist to cater for com- 
panies operating fleets of cars 
and light vans throughout 
Britain. In addition, arrange- 
ments can be made for fleet 
vehicles to be covered at a 
discount rate when taken to the 
Continent 

Expenses 

For those who regularly hire 
a car while overseas, their 
annual policy includes a 
valuable extra section — Foreign 
Motoring Emergency Service. 
This covers most expenses 
incurred as a result of a 
vehicle, whether hired or 
owned, breaking down, includ- 
ing overnight accommodation, 
extra transport, repatriation of 
the vehicle once repaired, tow- 
ing charges, customs duty etc. 


A similar organisation is 
GESA Assistance, with offices in 
London's New Bridge Street. 
They insure at least 20m world- 
wide. Their service, which har 
been built up during the last 
25 years, also operates round 
the clock, from 17 offices in 
Europe, North and South 
America, Africa and Asia. In 
135 countries they have a net- 
work of doctors and correspon- 
dents — 4,500 in total. 

Mr Stuart Packington, general 
manager of GESA, says: “The 
entire network is just a phone 
call away In any medical, 
motoring or personal emer- 
gency, with reverse charges 
being encouraged whenever 
possible. Everything needed is 
then coordinated from London. 
Anyone insured should not 
need to pay a single cent. We 
guarantee to pay aH hospital 
bills or doctor's fee* incurred 
abroad.” 

Centurion Assistance, how- 
ever, is only available to 
American Express cardholders, 
but it offers, possibly, the least 
expensive policy of all A pre- 
mium of just £75 provides not 
only travel assistance and insur- 
ance benefits all year round 
outside the UK, and help in the 
event of accident, sudden ill- 
ness or car breakdown, but a 
personal medical scheme which 
will bring doctors, nurses and 
the latest medical facilities to 
cardholders and cover expenses 
up to £75,000. 


The policy includes the emer- 
gency vehicle assistance option 
covering roadside callout fees, 
hotel accommodation and the 
cost of returning the card- 
member’s vehicle to the UK as 
well as up to £2,000 for journey 
reimbursement, luggage loss up 
to £1.000, personal money loss 
of £500 and personal liability 
cover up to £500.000. 

Today's business traveller 
sadly has to be aware of one 
other type of emergency which 
requires insurance cover — hi- 
jacking. 

Increasingly, companies are 
offering this protection. Pick- 
ford's business travel policy, 
available through all 212 of 
their travel shops throughout 
Britain, offers £i,000 per per- 
son per journey in the event of 
a traveller's aircraft being hi- 
jacked, while cover from the 
Guardian Royal Exchange is for 
£100 for each day, or part of a 
day. that the insured person is 
prevented from reaching his or 
her destination “through hi- 
jack of the conveying aircraft.” 
Maxi mum benefit is £2,000. 

A final necessity is the need 
to read the small print and 
make sure there is no clause in 
the policy malting it invalid for 
just that area in which the 
executive is working or travel- 
ling. It takes ten minutes to 
check a policy. Became it can 
save tens of thousands of 
pounds, it will be time well 
spent. 
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No blinking lights telling 
you when to sit down. 


Pilots who land right 
in the a'fy centre. 


See the country, 
not the clouds. 


improve a plane. 


Seats face each other. 

See who you’re talking to. No need to belt up. 


Fresh meals on red plates 
with real knives and forks. 


More loos, less queues. 
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Two abreast seats, so you're 

^always near a window. Wider aisles, so you 

can go for a stroll. 


Proper tables 
instead of pop-out plastic can * rec l* ne bis head 
postage stamps. on y° ur l°P* 


Bigger seat space Wider seats wrfh 
so your neighbour p,ent y of le 9 room - 
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No jet roan 


We’re getting there Intercity 
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< LEFT 

He world’s first computerised 
databank of worldwide air- 
lines, air charter companies, 
helicopter and air taxi 
operators Involved in private 
air charter Is being operated 
by air charter brokers Air 
London at Gatwick airport 
The computer stores details of 
more than 3,500 operators 
flying more than 350 types of 
aircraft Including helicopters. 


RIGHT ^ 

A McDonnell Douglas DC-10 
series 30 of Continental 
Airlines which next week 
starts flights between 
Houston and Gatwick aimed 
particularly at business 
travellers 




Ashley Astwood 
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Airlines pay more attention to a lucrative sector 


Air travel 

MICHAEL DONNE 

Aerospace Correspondent 


THROUGHOUT the world, 
competition among the airlines 
for that most prized possession, 
the business traveller, has 
escalated over the past few 
years, so that today it has 
become almost a cut-throat 
affair, with even minor 
improvements in standards of 
comfort and service being 
offered and advertised as major 
“ breakthroughs." 

It took the economic recession 
to convince many of the world's 
airlines that the business 
traveller, although even he or 
she was travelling less 
frequently, was still the founda- 
tion of their economic 
wellbeing, especially on long 
distance routes. 

Business travel, which some 
carriers had virtually taken for 
granted as " always being 
there H during the balcyon 
pre-recession days of burgeon- 
ing tourist and other leisure 
traffic, found Itself being wooed 
as never before. 

Earlier complaints that 
business travellers had been 
neglected — especially when it 
came to fares- fixing policies, 
with businessmen riding in the 
same cabins as cheaper-fare 
holidaymakers — took on a new 
meaning, and airlines began to 
pay them much more attention. 

The concept of the "three- 
class ” aircraft, encompassing 
first-class, business class and 
economy class, became all- 
important and progressively 
airlines converted from the for- 
mer two-class concept (first and 
economy) to cater for the in- 
creasingly vocal business travel- 


lers who found a new power at 
their command — the ability to 
achieve changes in airline atti- 
tudes. 

Some airlines, even today, try 
to deny that there has been any 
change at all in their attitudes: 
they maintain stoutly that they 
have always catered for the 
business traveller. The latter 
knows better and there is hardly 
any business traveller who will 
not immediately confirm that 
conditions today for him or her 
are far better than they were 
even as recently as the late 
1970s and early 1980s. 

They are consistently improv- 
ing. as the airlines vie with 
each other for the lucrative 
custom that the business travel- 
lers provide. 

The precise statistics for the 
volume of business travel on 
airlines vaty widely, and they 
are often never published at 
all, being regarded as com- 
mercial secrets that no airline 
wants its rivals to have. But, 
in broad terms, the average is 
about 40 per cent for business 
travel and the rest leisure or 
other types of discretionary 
traveL The ratios will also vary 
widely according to routes. 

Airlines which are predomin- 
antly “holiday” charter oper- 
ators will either never carry 
businessmen (except those 
going on holiday), or carry a 
very few who are combining 
business with pleasure and 
use the charter flights as 
convenient. 

British Airways, for example, 
finds that on its northern 
European routes, its traffic is 
predominantly business orien- 
tated, although this pattern Is 
changing as more leisure 
traffic moves to those deser- 
tions. On southern European 
routes, to the Mediterranean, 
however, the preoonderance fs 
for leisure traffic, although 
here, too, there is a significant 


proportion of businefj 
travellers. 

The pattern varies also 
according to time of year. 
Southern European routes will 
carry fewer holiday travellers 
outside the summer months 
when the attractions of the 
Mediterranean are at their 
peak, while in the northern 
European region winter ski and 
other holidaymakers can pro- 
vide a heavy volume of busi- 
ness. 

Yet another change in the pat- 
tern that appears to be on the 
way is the growing pressure 
from some independent airlines 
who have in the past gained all, 
or most, of their business from 
holiday traffic, to be granted 
rights to sell up to 50 per cent 
of the seats on their flights for 
business and other travellers 
who do not want the full "in- 
clusive package tour" arrange- 
ment of hotel and bus travel 
thrown in. 


Logic 


The logic of this is that many 
of the holiday airlines fly to 
destinations that are not served 
directly (especially from the 
UK) by scheduled airlines, and 
that there are many travellers, 
including some businessmen, 
who would welcome the chance 
of seat-only flights to those 
places. 

If this plan currently pro- 
posed by British Island Airways 
and Orion Airways for flights 
into Spain and Portugal from 
Heathrow) is approved, it could 
open the floodgates for a wide 
range of similar proposals from 
other operators to other places, 
and take traffic from the 
scheduled airlines. 

British Airways opposes 
these plans. It argues that if 
approved, they would effectively 
create the equivalent of addi- 
tional scheduled services (with 


all that means for business 
travellers) especially out of 
Heathrow, with a large avail- 
ability of seats. 

For the business traveller, 
however, who may be looking 
for a seat to a place not other- 
wise directly served from the 
. UK, it could be a useful addi- 
tion to his travel plans. 

Whether such plans come to 
fruition or not, the fact remains 
that as a whole, the scheduled 
airlines welcome business 
traffic, for the higher fares 
those travellers pay can 
generate much of the income 
that the extensively-discounted 
holiday traffic does not proride. 

The encouragements airlines 
offer vary widely, from bigger, 
more comfortable seats (the 
most widely offered and most 
popular inducement of all), 
with increased leg room. This 
often involves the airlines fit- 
ting business-class cabins with 
seats of a standard originally 
reserved for first-class pas- 
sengers . 

The separate business-cabin 
itself is also a comparatively 
recent innovation, that became 
essential as more and more busi- 
ness travellers objected to being 
cooped up at their higher fares 
with the cheaper-rated leisure 
traffic. 

Hassle disliked 

The more lavish means 
(again, frequently now of a 
standard once reserved only for 
first-class travellers), and the 
specialised fast check-in facili- 
ties that some airlines also offer 
are undeniable inducements 
that many business travellers 
like. 

The reason, of course, is that 
the businessman does not like 
hassle. The very fact of haring 
to make a business trip has al- 
ready cost some considerable 
reorganisation of a traveller's 


life-style, especially a rearrange- 
ment of family commitments. 

Some may like that sort of 
thng; the majority of business 
travellers do not. They want 
the smoothest, most comfort- 
able, trouble and hassle-free 
journey they can get, at the 
most reasonable price. The air- 
lines that recognise that, and 
act upon the knowledge, can 
win significant victories In 
travellers* loyalties. 

It is this thinking that is be- 
hind the spate of glossy, 
coloured advertisements appear- 
ing in business magazines and 
newspapers, competing for those 
precious higher fares that make 
all the difference to airline 
balance sheets. 

It is the fundamental reason 
for airlines going out of their 
way to offer improved seating 
in their business cabins, with 
wider seats, fewer seats abreast 
and greater leg-room, and en- 
suring that those banes of 
business travellers* lives — 
raucous, holiday-making 

families, are excluded from 
those cabins. 

After allowing for the 
primary desire of all air 
travellers — for on time, safe 
and reliable air transport — 
those three factors — comfort, 
standards of in-flight service 
and improved facilities on the 
ground— are the most import- 
ant 

Business travellers tend to be 
conservative in their habits: 
contrary to the views expressed 


by some airlines, they do not 
really like to “shop around" 
too much for their travel, even 
though they can be acutely 
price conscious. It has to be a 
substantial difference in quality 
between one airline and another 
to woo a business traveller 
away from the airline of his or 
her first choice. 

Business travellers tend to 
prefer dealing with- one parti- 
cular airline — and that is often 
not necessarily the flag airline 
of his or her own country. Such 
travellers tike the feeling of 
knowing how a particular air 
tine operates, of what to expect 
both on the ground and in the 
air, the feeling of being "at 
home" with the way it treats 
them. The airline that can win 
that kind of brand loyalty has 
won a major victory. 


Complaints 


There is no snobbery in this, 
despite some criticism of the 
attitudes that have been made 
in travel and other journals. 
The business traveller is doing 
a job; he or she is paying a 
higher fare, and is entitled to 
demand higher comfort and 
privacy, even seclusion, in 
return. 

Whether airlines are even 
aware of the loss of potential 
business they incur for failing 
to recognise, and abide by. 
those rules, is impossible to 
gauge. But it is a fact that every 
business traveller has his or 


her own tale of some ghastly 
journey with one airline or 
another as a result of which 
they avoid that airline there- 
after. 

Ill-mannered cabin staff, or 
more customarily, ground staff, 
can make or break in five 
minutes an advertising cam- 
paign that has cost an airline 
many thousands of pounds and 
' months of preparation, and yet 
there are still airlines that do 
not appear to understand the 
significance of the fact 

One of the most frequent 
complaints by business travel- 
lers about airlines covers . the 
whole arena of ground hand- 
ling. Much money, time and 
attention is spent upon improv- 
ing the air segment, but the 
total journey includes time and 
handling on the ground at the 
start and finish of that journey. 

Both ends are important but 
increasingly the handling at 
destination (which, also, can be 
the start of the return journey) 
is important -but so often the 
airlines forget it 

After a comfortable, efficient 
flight too often the business 
passenger is ejected into a 
strange and unwelcoming 
environment perhaps late at 
night with little or no assist- 
ance in coping with the situa- 
tion. Airlines that spend a 
great deal of time and money 
on catering for that situation 
with holiday (and especially 
package tour) .travellers, appear 


to forget that the business tra- 
vetier can often also need 
similar facilities, even if it is 
only an airline staff officer to 
give Immediate advance on cur^ 
rency exchange, taxis, hotel 
availability, and SO on. 

It Is easy to dismiss this, as 
many airlines do, with the claim 
that it is not their affair, but 
that of the airport or some 
other provider of facilities. Per- 
haps, in truth, it is not their 
affair, but those airlines that 
take the trouble to make it 
heir business can win friends 
and future air fares. 

Equally, the provision of 
translation services, use of 
■ offices secretaries, telephones, 
for bona fide business travellers 
can often make the difference 
between losing a customer or 
retaining one. 

The essence of the situation 
is that, on virtually all air 
routes, short-haul and long-haul, 
tbere is always more than one 
airline competing for business, 
and on. some routes (the UK- 
U.S. route is a good example) 
there can be many carriers 
fighting for what is a limited 
slice of the overall business 
travel budget. 

The airlines' objective must 
be to capture, and retain, as 
many business travellers as they 
can, from a growing but also 
-increasingly critical fraternity 
that recognises its market 
power, and is unhesitating in 
using it. 


Market for link services 



hi Singapore where else 
but the Shangri-La. 


A worid of tropical tranquility, attentive 
yet never obtrusive service, warm welcomes, & 
thoughtful touches. 

The Shangri-La, not necessarily the 
most expensive, simply the best 

Come and enjoy the pleasures and 
comforts of one of the finest hotels in the 
worid at affordable prices. 


Shangri-Io International: London (01) 5S1 4217 

• Hong Kong (5) 242 367 • Kuala Lumpur (03) 486 336 

• USA & Canada (800) 457 5050 • Singapore 3 38 2250 

• Australia Std free (008) 222 44S • Tokyo (0?) 667 < ,44 



j 0 | Shangrihahotel 


SINGAPORE 


A SHANCRI-LA INTERNATIONAL HOTEL 


Shingn U Singapore. Shangri-La Koab Lumpur (Opening 11S5J. Shangn La Beijing (Opening 1985). Shangri-La Bangkok (Opening 1966). 


Regional air 
routes ... 

LYNTON McLAIN 


SMALLER AIRLINES, and 
some of the bigger ones too, 
have been setting up new ser- 
vices in recent years to cater, 
for a hitherto neglected 
category of business traveller — 
those living away from capital 
cities who do not necessarily 
want to spend several hours 
travelling to major airports 
before beginning their 
journeys. 

Formal support and en- 
couragement for smaller air- 
lines, operating small aircraft 
to start air services on these 
routes between small towns and 
cities away from the main hubs 
of air transport came with the 
European Economic Community 
Council directive of July 25 
1983 on “ scheduled inter- 
regional air services" between 
member states. The broad aim 
of the council directive was to 
help develop air transport 
markets to contribute to the 
development of some of the 
more remote regions of member 
states. 

The EEC laid down certain 
criteria for airlines wishing to 
start inter-regional services. 
These include a maximum air- 
craft capacity of 70 passengers 
or 30 tonnes take-off weight to 
be flown over distances of 400 
kilometres, or over stages of 


less than M0 km where natural 
obstacles and the sea cross a 
proposed route. 

These cross-border inter- 
regional services are to operate 
to and from “category 2 and 3” 
airports, the smaller regional 
airports, away from capitals and 
main provincial centres. 

One of the typical new ser- 
vices that has sprung up is the 
service between Southend, on 
the Essex coast and Jutland in 
north Denmark. This is opera- 
ted by the Danish Maersk air- 
line. 

Another newcomer in the UK 
is Euro Executive Commuter 
Airways. The airline has 
applied to the UK Civil Avia- 
tion Authority for a licence to 
start services from Stans ted 
Airport, Essex to Rotterdam, 
Hanover, Cologne and Luxem- 
bourg. The new airline would 
offer scheduled passenger 
flights to business travellers. 


Strong market 


Mr Don McKenzie, the man- 
aging director of EEC Airways 
says be sees a “ strong market ” 
in serving these destinations on 
continental Europe from Sta li- 
sted, whatever the outcome of 
the Government's consideration 
of the future of Stansted as 
the possible future third major 
airport for London. 

The airline plans to buy 
three 19-seat twin-turboprop 
aircraft, either the Metro HL 
from the U.S., or the British 
Aerospace Jetstream 31. The 
fares on EEC Airways would be 
£76 single from Stansted to 


Cologne and £66 single to 
Rotterdam. 

The airline has set itself a 
target of carrying 100,000 pas- 
sengers a year in Its first year 
of operations. A successful ap- 
plication to the CAA would lead 
to EEC Airways creating be- 
tween 35 and 40 staff at Stan- 
sted, with all the staff having 
shares in the company, along 
the same lines as in People's 
Express. 

Air UK already operates sche- 
duled passenger flights from 
Stansted, to Paris, Brussels and 
Amsterdam and carries over 
30,000 passengers a year. The 
airline has applied to start ser- 
vices to Frankfurt and Dussel- 
dorf. 

Scandinavian Airlines set up 
its Euro Link services for com- 
muters last year. The services 
were inaugurated on December 
17, using 40-seat Dutch Fokker 
F-27 airliners. The airline's 
DC-9s, of 75-seat and 110-seats, 
were too large to operate reg- 
ional markets economically. 

The services started between 
Copenhagen and Hamburg, with 
six flights a day; between Copen- 
hagen and Kristians and four 
times a day; between Gothen- 
burg and Oslo six times a day 
and between Oslo and Haug- 
sund four times a day. The air- 
line Intends to provide at least 
double the daily frequencies on 
those routes where the F-27 re- 
places the DC-9. 

Where the local regional mar- 
kets are too small to support 
non-stop flights. SAS EuroLink 
will increase the number of link 
services to and from the main 
gateway airports. The airline 


has set up a commuter opera- 
tions department, which is re- 
quired to make a profit in its 
own right, to run EuroLink 
with a staff of 90. 

In the UK, Metropolitan Air- 
ways has been operating Its 
Link City service between small- 
er towns and cities on a fran- 
chise arrangement with Dan-Air 
for the past two years. This 
arrangement is to be terminated 
this month and Metropolitan 
Airways will operate the routes 
completely independently of 
Dan- Air. 

Day returns 

Metropolitan Airways oper- 
ates services linking its base 
at Boumemouth-Hurn Airport 
with Birmingham, Bristol. Car- 
diff, Glasgow, Leeds/Bradford, 
Manchester and Newcastle. The 
top single fare is £88 between 
Bournemouth and Glasgow. 

The airline uses Shorts SD-30 
aircraft, with seats for 30 pas- 
sengers and offers day return 
tickets over most of its net- 
work. 

Another new UK airline, Lon- 
don European Airways, has 
d ® Uver y of a former 
British Air Ferries Viscount 800 
tour turboprop engine airliner. 
The aircraft is to be used on 
the airline’s recently awarded 
Jinking Luton Airport 
wrth Schiphol Airport. Amster- 
dam, providing passengers with 
a new Jin* to one of conrin- 
nental Europe's main inter- 
natlonal gateway airports. The 
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Delta Flies To Over 90 USA. Cities. 
Coast Tb*Coast-lb-Coast. 


Delta also has frequent daily serv- 
ice from the New York and Boston 

S /ays to cities across the South 
ts to 15 major resorts in Florida 
ding Orlando (home of EPCOT 

make easy Delta-to-Delta connections Center/Wait Disney* World). Plus New 
to over 90 cities across the USA Orleans, Daflas/FtWorth, Houston. 


From New York to Texas, from 
Florida to California, Delta flies you 
just about anywhere in the USA 
Catch Deltas daily nonstODs from 


Delta Gets You There^k^ 

Bir—’ 


Call your Travel Agent Or call Delta 
in London on (01) 668-0935. Or call 
Crawley (0293) 517600. 

Delta Ticket Office is at 140 Regent 
Street London W1R 6AT. Schedules 
are from London and are subject to 
change without notice. 
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Rogar Taylor 

The Pu llman Lounge for first class Inter-City passengers at Kings Cross station; centre: travelling in the Executive Saloon and, far right; more comfort by High Speed lYaiu for first class travellers 


Railways raise the comfort level of executives 


3T 


Rail services 


PH DLL! P HASTING 


up its recently formulated cam- 
paign to attract more business 
travellers on to Inter-City ser- 
vices — at present, business 
travel is reckoned to account for 
35-40 per cent of Inter-City’s 
annual £465m turnover. 


RAILWAYS HAVE for many 
years generally lagged well be- 
hind company cars and aircraft 
as the favoured! mode of trans- 
port for business travellers. 


Within the UK and much of 
Europe, for example, the large- 
scale development of motor- 
ways and air services over the 
last two decades has 
encouraged a large percentage 
of the business travel brigade 
to desert the railways which 
had until even 25 years ago 
often provided the most popu- 
lar option for long-distance 
travel. 


Included in last month's de- 
velopments was the opening at 
King’s Cross station, London of 
a new luxury lounge for first- 
class Intercity pasengers, the 
.first of a series of such facilities 
to be opened at leading British 
stations. Others are due to be 
opened this year at London 
Euston, Liverpool Lime Street, 
Manchester Piccadilly, Edin- 
burgh, Newcastle and Leeds. 


There are, however, definite 
signs that the transport wheel 
may be starting to turn full 
circle In some areas, notably in 
the UK. with increasingly 
serious efforts being made to 
bring rail back into fashion as 
a means of business travel. 


Only last month, for example, 
British Rail revealed more de- 
tails about a whole range, of 
developments designed to step 


Developed jointly with 
American Express, the Inter- 
City Pullman Lounge, as the 
new King’s Cross facility is 
labelled, has seating for op to 
25 people, offers light refresh- 
ments throughout the day, a 
bar service during licensing 
hours and complimentary tea 
and coffee at all times. 

Other features include Tele- 
text, Oracle and Prestel Infor- 
mation, portable pay phones, 
photocopier, and hotel reserva- 
tion/car hire facilities. Access 
to the new lounge, which in 
addition to' providing a rest and 
refreshment point Is also 
designed to create a suitable 


environment for brief business 
meetings, which will be re- 
stricted to passengers with full 
fare first-class tickets or execu- 
tiv e tic kest-who also possess an 
AMEX card of a British Rail 
Travel Key card. 

The latter, launched in 1933, 
is BR's own charge card for 
frequent business travellers. It 
offers a variety of special bene- 
fits to the individually identified 
user, including a S per cent dis- 
count off all rail travel pur- 
chased with the card; 10 per 
cent discounts from hotel 
groups, a 15 per cent discount 
from Godfrey Davis car hire ; • 
10 per cent discount on full res- 
taurant car meals bought from 
Travellers Fare and a 25 per 
cent disco unt on sleeper supple- 
ments. 


annual charge of £12.50 per 
card for one to five cards, 
coining down to £7.50 per card 
for six or more. 


The steady development of 
the Travel Key scheme and the 
opening last month of the Inter- 
City P ullman Lounge at King’s 
Cross are In fact just two of 
the more obvious signs of BR’s 
new enthusiasm for attracting 
business travellers. The open- 
ing of the luxury lounge, for 
instance, is said by BR to 
herald the start of a “new era 
for Pullman services” in 
Britain. Backing up this claim, 
BR is planning to expand sub- 
stantially the present Pullman 
services which involve twice- 
daily trains in each direction 
between London and Man- 
chester. 


Newsletter 


Other benefits planned for the 
future - include guaranteed 
spaces In BR car parks and a 
regular newsletter to keep card- 
holders up to date with new 
facilities and services being in- 
troduced by BR for business 
travellers. 

Offered only to people travel- 
ling for a company or a part- 
nership, Travel Key makes an 


From May 13, this operation 
will be extended to ten trains 
a day between. London -Euston 
and Manchester Piccadilly, Mon- 
day to Friday, with a morning 
and evening service also call- 
ing at Stoke-on-Trent Two new 
Pullman services are to be in- 
troduced from the same date; 
the Merseyside Pullman and 
the Yorkshire Pullman. 


The former will consist of 
four trains a day between Lon- 
don Euston and Liverpool Lime 
Street and the latter a departure 


each weekday morning from 
Leeds and evening return from 
King's Cross, with an additional 
leg to Bradford. 

During the summer, new ser- 
vices on the West Coast main 
line will be equipped with new 
Pullman carriages. For the 
first time on Pullman trains, 
coin box telephones will be 
available to passengers travel- 
ling on those routes. 

In addition, Inter-City is 
spending some £I2m over the 
next 18 months in a major re- 
furbishment of over 400 pas- 
senger coaches. All the refur- 
bished coaches will be air- 
conditioned, with first-class 
accommodation featuring a sub- 
dued pink decor and second- 
class a red-dominated colour 
scheme. 

Apart from new facilities and 
services, BR also offers a num- 
ber of ticket deals of particular 
interest to business travellers. 

Included in this category is 
the Intercity Executive ticket, 
an all-in-one package covering 
first-class return travel, Monday 
to Friday for outward journeys 
and reserved seat; Travellers 
Fare vouchers to the value of 
£7; 24 hours free car parking 
at Stevenage, Luton and Read- 
ing; and a voucher offering 10 
per cent discount on Godfrey 
Davis car hire. Tickets have to 


be bought in advance, not later 
than 1600 hours the day before 
departure. 

Elsewhere in Europe, other 
railway organisations are also 
stepping up their efforts to win 
more business travel customers 
with improved services, better 
facilities and special deals. 


Restructuring 


Deutsche Bnndesbahn (Ger- 
man Federal Railway), for ex- 
ample, Is restructuring its 
hourly four-route Intercity net- 
work and from June will intro- 
duce a fifth IC route between 
Dortmund and Munich. The 
new route, which will take in 
Wuppertal, Cologne, Mainz, 
Frankfurt, WQrzburg, Nurem- 
berg and Augsberg, will also 
allow Frankfurt Airport to be 
served for the first time by 
hourly IC trains. 

The other 1C routes operated 
from June will be Hamburg- 
Frankfurt, Han over-Munich. 
Hamburg-Basel and Hamburg- 
Munich. 

According to DB, the restruc- 
tured IC network will offer busi- 
ness travellers journey times 
which are on average 8 per 
cent faster, fewer “ across-the- 
platform ” changes and a higher 
standard of on-board service in 
both first and second class sec- 


tions. In connection with the 
last-named, DB is recruiting 
1,000 additional staff in the 
form of stewards and steward- 
esses to give mare help to pas- 
sengers. 

Longer term, DB is also now 
looking at new designs for its 
coaches and prototypes featur- 
ing seating grouped in bays, 
luggage lockers and telephone 
compartments are due to be 
put into service in 1989-90. 

Far visitors to West Germany. 
DB offers various forms of 
Tourist Card which despite the 
name can prove of considerable 
cost benefit to business travel- 
lers with a fair amount of 
ground to cover. A card offer- 
ing unlimited travel for four 
days, first class, costs £60 (£44 
for second class) and there are 
other deals available for nine 
and 15-day periods. 

Most of the major European 
railways In fact offer similar 
sorts of ticket. One which might 
be of particular interest to 
business people visiting one or 
more of the Benelux countries 
is a five-day Benelux Tourrail 
ticket issued by Belgian, 
Netherlands and Luxembourg 
Railways. 

Valid for any five days in a 17- 
day period, the ticket allows 
holders to travel freely within 
the Benelux region without any 


distance limit. Cost is around 
£50 for a first-class ticket or 
£33 for second-class. 

Next major development 
likely to interest inters 
national business travellers 
using Nederlandse Spoorwegen 
(Netherlands Railway) should 
be the completion next year of 
a loop line connecting Schiphol 
Airport with Amsterdam 
Central Station — at present, 
trains to and from the airport 
operate only into stations in the 
southern part of the city where 
connecting transport services 
are often not as good as from 
Amsterdam CS. 


Outside Europe, there are 
few parts of the world where 
the international business 
traveller is offered much to 
tempt more than a cursory 
glance at rail travel as an alter- 
native to the plane or the car. 

North America has the track 
networks but the availability of 
freauent and relatively cheap 
air fares plus a general public 
fondness for the car have led 
to U«S. and Canadian railways 
tending to concentrate on 
freight and tourist travel busi- 
ness. Other countries around 
the world generally tend to lack 
the service frequencies or 
quality of accommodation to 
tempt visiting businessmen 
back on to the rails. 


& * 
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More like an exclusive club for the top businessmen 


Hotels 

ARTHUR SANDLES 


JUST WHEN you thought the 
hotel had reached its ultimate 
with the new wave of the 
Seventies things have started' to 
change again. The theme of the 
late Eighties, which may sound 
a little odd at first sight, is 
think big on a small scale. 

The big part is big rooms and 
abundant service, the small is 
the actual size of the proper- 
ties. The move towards club 
areas in big hotels has become 
an avalanche, and there is a 
rash of building world-wide of 
small, luxury properties, many 
of them all-suite ventures 
' appealing to the very top seg- 
ment of the business travel 
market 

Behind the scenes, as with 
so many sectors of business 
today, new technology is having 
a considerable impact In 
theory, this leads to hoteliers 
having much greater know- 
ledge of their own room avail- 
ability and much greater flexi- 
bility in dealing with reserva- 
tions. It also should mean an 
improvement in service. 

If you have noticed a rise in 
the number of mailing shots 
you get from hotels these days 
it is simply because of the 
growing number of computers 
that have you on file. More 
significantly a properly used 
computer system will identify 
instantly any client seeking 
service regardless of the size 
of the hotel — thus the new 
Kegent hotel in Sydney, for 
example, is able to respond to 
every in-house phone call with 

a " Yes. Mr How can 

we help you.’* 

Be it fashion or based on 
reality the changing tastes of the 
business traveller and the inno- 
vations of competitors are a 
major concern to the major 
groups around the world. For 
all of them the business travel- 
ler is the biggest single market 
and for most it is the dominant 
source of revenue. The business 
traveller may be demanding, but 
that traveller is also likely to be 
high spending and, whatever the 
corporate treasurer might say, 
less price sensitive than other 
travellers, particularly on peri- 
pheral services. 

The demanding aspect comes 
both from individuals and com- 
panies. Individuals may demand 
to be pampered, companies 
want more. Not long ago I was 
in a Wes tin hotel which had just 
been screened and passed by a 
big U.S. corporation before it 
would be used by them. 



The trend is towards privacy and seclusion for top businessmen. Above: the Queen 
Anne suite at the Inn on the Park in Mayfair 

an outgoing call while bolding 
on to an incoming one, may be 
a matter of argument 
The basic theory is one that 
has not been lost on the big 
league competition, however. 
Nor has the fact that by havir/j 
executive floors a hotel can 
charge a premium price in much 
the same way as the airlines do 
for their business class areas on 
lug haul. 

By sifting out the potentially 
high spenders from the tour 
groups and convention ers there 
is little doubt that the hotels 
hope to encourage both long- 
term loyalty and a short-term 
eagerness to spend more. 

This longterm loyalty is aign 
encouraged by schemes, twins 
of which are referred to in 
other articles in Oils survey. 
These take three forms: The 
basic executive club member- 
ships, which are the type most 
usually seen in Europe (thanks 
to the tax problems): discount 
schemes; and full-scale loyalty 
programmes with bonuses to be 
won. 

Executive dub memberships 
offer customers guaranteed 
accommodation for the night, 
upgrades, personal cheque cash- 
ing and little touches like fruit 
or liquor in the rooms. Hilton’s 
Vista Club, Quality's Blue Rib- 
bon scheme, and Sheraton’s 
executive traveller programme 


“ They sent a team in here,” 
said the manager. “They 
checked our fire systems and 
all our security. Yes, they 
wanted to know if we were a 
good hotel to stay in, but also 
if their people would be safe 
here. A good executive is too 
valuable to lose.” 

Club areas 

This enthusiasm to protect the 
value of their manpower invest- 
ment included an insistence that 
its staff would only be accommo- 
dated on the lower floors — none 
of its key people were going to 
be caught in some towering 
inferno. 

The implications of increasing 
personal requirements from a 
hotel can be seen clearly in the 
growth of dub areas and the 
development of small hotels. 
There is no doubt that the large 
hotel chains were very worried, 
and indeed continue to have that 
worry, about the drift of. their 
very highest spending customers 
away to smaller properties. 

It is hardly a secret that in • 
London, for example, that the 
Inn on the Park has been one 
of the most successful hotels on 
the Park Lane strip, but it is 
also one of the smallest. While 
others have their off-period 
properties, such as the Con- 
naught and the Stafford, run at 


very high occupancy rates, they 
are tiny by international stan- 
dards. 

Staying in a small luxury 
hotel, many of them in the U.S., 
in particular, being all-suite 
properties, appeals both to the 
sybaritic tastes of the executive 
but also give an aura of know- 
ing where the best is to be 
found. It is a status symbol. 

The owners of -small hotels 
make no bones about appealing 
to this little bit of status- 
seeking. “ While there will 
always be appreciation for 
greater public space, glittering 
chandeliers and regal appoint- 
ments, more and more travellers 
demand quiet space and com- 
fortable quarters, suitable for 
business and entertaining.” says 
Mr Severyn Ashkenaz;, founder 
of the much-praised L*Ennitage 
group of hotels in California. 

“A business person, travel- 
ling from city to city, needs a 
warm and friendly environ- 
ment, comfortable surroundings 
and service that it attentive. 
What he seeks really is com- 
passion, freedom from the 
annoyances and the fast pace 
of business travel.” 

Whether that freedom can be 
associated with the fact that 
many of the Ashkenazy rooms 
these days have two-line tele- 
phones, so that you can make 


are all in this bracket 

Most of these also offer some 
form of corporate rate discount, 
but this is the maEn prong of 
attack by the schemes operated 
by Trusthouse Forte (which has 
a Gold Card and a -Silver. Card 
scheme). Crest, Thistle (which 
also adds periodic extra 
schemes, one of which has just 
finished), Howard Johnson and 
Best Wester. 

Crest has been running a 
scheme which involves prizes 
for regular use of its hotels in 
the UK; bat is unusual in 
doing this. In the U.S. however, 
juch schemes are often found. 
Holiday inns Howard Johnson 
and Rama da, rivals of old, 
operate reward sche mes . 

For anyone spending a couple 
of weeks or more a year in the 
U.S. it might even be worth 
signing up with one of 
since you can soon earn enough 
points to win appreciable prizes 
providing you stick to one 
hotel chain. It is unlikely, 
however, that a European 
visitor would dock up the 325 
bed-nights that Howard Johnson 
requires before giving you a two 
week holiday for two — and it’s 
a holiday in Europe anyway. 

Consortium 

Basically, none the less, It is 
only at the very top of the busi- 
ness level, and perhaps at the 
very bottom, that the smaller 
independent hotels come into 
their own. In the middle market 
the chains dominate, and for 
obvious reasons. Basically their 
uniformity of service gives the 
traveller, and the traveller’s 
p»"ijioyer considerable reassur- 
ance. 

-*uey are also able to negotiate 
terms on a national, and often 
global, basis. Knowing what you 
are going to get and bow much 
you are going to pay for it is 
a considerable attraction when 
choosing a hotel in a strange 
city. 

The smaller independent pro- 
perties are well aware of thi« 
and most of them seem to have 
joined some sort of marketing 
consortium in order to offer 
chain status, and chain reassur- 
ance about standards. 

There is little doubt that the 
constant recent advances in 
reservation technology have 
accelerated the need for the 
independently-owned hotels to 
group into alliances. Increas- 
ingly, the ease of communica- 
tion with a hotel about bookings 
and changed plans is of import- 
ance. Thus we are back to 
square one again: the develop- 
ment of technology and its long, 
term implications. For the hotel 
industry, as for all other parts 
of the travel business, it seems 
to be crucial. 


Daily hotel costs in top 40 cities 

(Expenditure by travelling executives, October 1984 prices) 


Qty 

AMERICAS 

Chicago 

Houston 

Los Angeles ......... 

Miami 

New York 

Caracas 

Mexico City 

Montreal 

Rio de Janeiro 


EUROPE 

Amsterdam 

Athens 

Brussels ... 
Copenhagen 

Dublin 

Frankfort 

Geneva 

Istanbul ... 

Lisbon 

London 

Madrid 


Daily accom- 
modation and 
meal costs* Rankin g 


City 


Dally accom- 
modation and 
meal costs* Ranking 


d 


157 

137 

155 

153 

175 

97 

177 

131 

97 


103 

96 

101 

112 

105 

137 

118 

136 

72 

189 

92 


10 

16 

11 

12 

7 

33 

5 

20 

33 


35 

31 

28 

30 

16 

23 

19 

39 

3 

37 


Moscow 

Paris 

Rome 
Stockholm 
Vienna .... 


REST OF WORLD 
Abn Dhabi ...... 

Bangkok 

Beijing/Peking 

Bombay 

Cairo 

Hong Kong 

Jeddah 

Johannesburg ... 

Lagos 

Nairobi 

Singapore 

Sydney 

Tel Aviv 

Tokyo 

Tunis 


110 

113 

124 

116 

111 


253 

12S 

114 

117 

185 

145 

165 

84 

241 

91 

177 

158 

137 

141 

55 


IS 

27 

22 

25 

29 


1 

21 

26 

24 

4 

13 
8 

38 

2 

36 

5 
9 

16 

14 
40 


* The basket of tourism products included is that used by Business International ISA in, its <*uidc 
to Executive Travel Costs, ie single room with bath at a good, moderately-priced ‘ an( r 

and service charges included: a business lunch for two persons at a fashionable restaurant, ana 
a simple meal for one person at a comfortable restaurant or hotel. 

Source: Author’s estimates based on cost data obtained locally and from the BI Guide to ^ecutive 
Travel Costs, 1984 (publisher: Business International SA. Geneva), his own forecasts of domestic 
inflation and exchange rates drawn from the Financial Times' “World Value of the Dollar (a 
October 17 1984). 

International Business Travel — A new magamaricet. The Economist price ESS. — ■ 


Here’s where the 
advantages of M c Alpine Charter 
really come home. 
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Arriving by helicopter at the Holiday Inn, Heathrow 

Profile of the world’s largest hotel group 

Upmarket image for 
the boardroom 


When you have business away from home, 
home is neverfar from yourthoughts. 

That's because there are times when there's 
more at stake than just money. 

Along with the contracts and deadlines, 
business travel can put stresses on your health and 
family life which are hard to ignore. 

Chartering your own flight from McAlpine 
means that you can usually get home the same day, 
however long your meeting takes 

Avoiding the expense and inconvenience of 
staying overnight in hotels 

In fact, on a surprising number of flights 
McAlpine Charter can actually save you money. 

From the minute you arrive at our terminal at 
Luton International Airport you'll know the 
McAlpine service is something special. 

Customs and check-in formalities take just 
minutes. Then you board immediately. 

To say that you get VIP treatment on yourflight 
is an understatement When you charter from 
McAlpine, it's like having your own personal airline. 


We can offer one of Europe's best selections of 
executive aircraft So we've got the plane that suits 
your individual needs And our Luton base is 
underan hour's drive from central London, andeasiiy 
accessible from the Midlands 

For further details, call M c Alpine Aviation today 
on 0582 24182, or fill in the coupon. 

We may not always be cheaper in terms of 
money. 

Butthinkwhatwe could save you in the long run. 

O Please cal me todbscuss my requrenwnts. 

□Pfease^mefuritoinfofTntfkraix^ • 

| 

Title , 


Company- 
Address 


-Phone. 


RJICA1 DllklE f^AIpne Aviation Lid. Luton International 
IVI w /lL r I 111 C Airport Luun Beds LU2 WTEngland Tfel ■ Luton 
AVIATION <0582) 24182 ^ Tele* 8218S«26056 Mac* G. 
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Holiday Inns 

DAVID CHURCHILL 


HOLIDAY INNS, the world’s 
largest hotel group with more 
than 1,700 hotels and 310,000 
guest rooms world-wide, is 
chasing after the business 
traveller with a vengeance. 

The company, founded in 
1951 in the U.S., developed in 
the 1950s as a value-for-money 
motel chain which took 
advantage of the expanding 
inter-state motorway system in 
the U.S. Through franchising, 
the company grew rapidly in 
the '60s and 70s to emerge as 
the major hotel chain in the 
world (more than three times 
the size of its nearest rivals) 
and now about three-quarters of 
its world-wide operations are 
franchised. 

However, Holiday Inns' very 
success had begun to cause it a 
few problems in recent years 
since its image became very 
diffuse because of the varying 
standards of hotels. In the U.S, 
for example, the American 
executive would not normally 
consider staying in a Holiday 
Inn because of its down-market 
image and facilities. 

In Europe and many other 
countries, however, Holiday 
Inns are a fairly up-market type 
of hotel well suited to the 
needs of the travelling business- 
man. 

The problem was that 
American executives travelling 
abroad were reluctant to book 
into Holiday Inns — not realis- 
ing that they were a very 
different class of hotel outside 
the U.S. — while businessmen 
travelling to the U.S. and stay- 
ing in Holiday inns became a 
trifle disillusioned. 

The problem for Holiday Tmw t 
moreover, is that the U.S. 
leisure market has been a bit 
1 capricious in recent years — up 
one year and down the next — 
which made it all the more 
important to tap into the busi- 
ness market. 

The company's response to 
this dilemma has been on 
several levels. In theU.S. it has 
embarked on a market segmen- 
tation approach — aiming to 


reach different markets by 
modifying its hotels. Thus in 
the U.S. it is converting the 
cream of its best hotels, or 
acquiring new ones, to develop 
a chain of Holiday Inn Crowne 
Plazas. These are described as 
“ four-star properties-plus " and 
offer extra services not pre- 
viously available in Holiday 
Inns. 

These extra services include 
a concierge floor — to be called 
Executive Clubs in the UK— 
with extra service; a cafe and a 
second, speciality restaurant; 
and small to medium room 
facilities with a boardroom. 

Room rates, not surprisingly, 
will be significantly higher than 
for a standard U.S. Holiday Tnnq 
room rate — about 40 per cent 
higher — but still marginally less 
than business class hotels with 
which it is competing. 

The other major U.S. develop- 
ment for the business traveller 
is the creation of Embassy 
Suites to cater for the 
“ extended stay” business 
traveller. These suites provide 
all the facilities to make the 
business traveller staying for a 
week or more both comfortable 
and in touch with his company 
and clients. 

Extending both these concepts 
to the UK i$ still being debated 
by Holiday Inns since the cor- 
porate image in the UK and 
Europe Is already sufficiently 
high to attract the business 
traveller. 


While the facilities are up to 
standard in the UK and Europe, 
however, there is some concern 
that the architecture of the top- 
class hotels needs improving, 
either by refurbishing or by 
relocation. Crowne Plaza type 
Hobday Inns are already ear- 
marked for Europe, as are the 
Embassy Suite operations. 


Advantage 


One considerable advantage 
that Holiday Inns enjoys in pro- 
s' 1111 ^ hotel accommodation for 
the business traveller is in its 
bookings system. 
Hobday Inns pioneered in the 
i? 60 s a computerised reserva- 
uons system which has now 
re .P 1 4 c f d wi th a system, 
‘Holidex 11 ," which 
enables it to give instantaneous 
of a booking 

SSSd^ilS 7 Hollday ^ hot( * 

*5*® syst< \ m mafe es the com- 
ply second only to the U.S. 
Government in terms of the 

network J ?, i el ^?““ uni cations 
network and the computer is 

considered as a back-up for U.S 
civil defence in the event of a 
nuclear attack. 1 a 

Holiday Inns is also part- 
owner of a satellite called ml 

NET. which is the largest S 
vately owned satellitf vid?o 
*®?epbon network In the U S 
°2, y S oes Ibis transmit 
Office in-room video 
movies but also has facilities 
for video conferencing. 
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One of Singapore’s best-known landmarks. Raffles Hotel. Right: tourists drawn to one of Hawaii’s scenic 

splendours 


When it’s time to relax 


Stopovers 


ARTHUR SANDIES 


THERE ARE those who claim 
never to be affected by jet-lag, 
but I have met very few 
travellers for whom the reality 
is quite so simple. Everyone has 
their patent theories on how to 
minimise the bug, ranging from 
potent pills to silent meditation. 

I'm firmly in the no-alcohol 
and keep your watch on destina- 
tion-time camp, but one of the 
best answers, if you have the 
time, is the stopover, or what 
our North American readers 
might call the layover. 

Some destinations, Singapore 
and Hawaii, for example, have 
made the stopover a major part 
Of their business for a very lttog 
time. For these and many others 
the habit dates back to the days 
of piston engine travel when 
the stopover was not just an 
option, it was an essential 

There is more than one 
reason for a stopover. To relaxa- 
tion after a hard business trip, 
or restful preparation for nego- 
tiations to come, can be added 
the desire to do a little shop- 
ping a« well as the sheer 
pleasure of arriving somewhere 
that offers a sophisticated, 
everything works, environment, 
when you’ve spent weeks 
struggling against inefficiency '' 
and red tape. . 

There is one basic essential 
for a stopover' destination— it 
should be easy to get at Places 
like Athens and Rome and 
Bangkok sound like nice places 
to be for a few days, but in fact 


the hassle of getting to and 
from the airport alone is suffi- 
cient a deterrent to get them 
crossed off most lists. 

So which are the best? In 
no particular order my own 
prizes would go to the follow- 
ing (first cities, then resort 
destinations): 

London. Not just chauvinism. 
London is one of the easiest 
cities in the world to get around 
in and is rich in arts, shopping 
and plenty of interest for just 
walking around. leave your 
heavy baggage at the airport 
and get the underground into 
the centre. Avoid August, when 
there are too many crowds, and 
late November — mid-January 
when the weather is foul. 
Amsterdam. A city for walking 
and simply soaking up the 
atmosphere. Lots of nice small 
hotels if you want to get away 
from the glossy chains. Schipol 
may seem too far away for com- 
fort but communications are 
good and the airport itself is 
rightly renowned for its ease of 

making fligh t mnwnnn I C a ti O H S. 

Boston. Chosen ahead of New 
York because it is much, much 
easier to get down-town from 
the airport and because the city 
itself is much more manageable 
for a brief visit. If you are on 
your way back to Europe pick 
up some New England lobster, 
the UK customs do not object 
even if you bring them back 
live. 

Singapore. The capita] of the 
stopover business. You can just 
turn up at the airport and be 
faced with a wide array of 
offers for short stay visiting. A 
wonderfully efficient city which 
is becoming a little too 
antiseptic for some tastes. The 


hotels are among the best in 
the world. 

Hong Kong. Enthusiasts for 
Hong Kong's outer islands and 
water pursuits might object to 
it being placed in the city stop- 
over list, but, for the short- 
term visitor that is what it is 
It has much more atmosphere 
thap Singapore . ,n ^ th> pru^ 
are considerably lower. For a 
short visit stay in Kowloon, 
choosing between the Peninsula 
or the Regent if you want to 
indulge yourself. 


Safe 


All these cities are nice 
places to be. are relatively safe, 
have good hotels and restaurants 
and sit on major air route 
junctions. Finding resort 
destinations with such qualifica- 
tions is less easy. Two obvious 
ones stand out, and both of them 
are in the Pacific. 

Hawaii could hardly be more 
conveniently placed, sitting com- 
fortably in the north central 
Pacific astride the routes from 
Japan to the U.S. West Coast 
and from Australasia to Europe 
on the Northern Polar run. 
Honolulu can be a bit of a mad- 
house and perhaps not recom- 
mendable for a restful couple 
of days, but there are frequent 
and inexpensive flights out of 
the main airport to the outer 
islands. For a short stay I 
would choose Maui or Kauai. 

Fiji: A little less sophisti- 
cated than the Hawaiian 
■islands but none the- worse : for 
that The ideal place to rest 
en route for Australia to catch 
up with some of the time change 
at least Try the Fijian Hotel, 
its been a favourite for stop- 
overs for a couple of genera- 


Do’s and dont’s for travellers 


Personal security 


CHARLES BATCHELOR 


of political and terrorist risks. 
“ But even common sense needs 
to be taught to people travelling 
to an an unfamiliar country." 

So what can the traveller do 
to minimise the threat? 


WHICH AIRLINE to Beirut? 
Which hotel in Manila? How to 
travel from Maputo to Beira — 
hire car or scheduled airline? 
Security for the travelling busi- 
nessman involves a range of 
choices from the obvious to the 
seemingly trivial. 

Without becoming neurotic 
about the potential threat, the 
traveller should be aware of 
precautions that can be taken 
and of those that must be taken 
in the less stable parts of the 
world. 

“ Much of it is common 
sense," says Mr Peter Janke, 
head of research at Control 
Risks, a London-based company 
specialising in the assessment 


• Before setting out he should 
consult a good, recent guide- 
book to the area. This should 
carry basic advice such as: 
avoid crowds in public places 
like bus and railway stations in 
certain parts of Latin America. 
These provide cover for pro- 
fessional gangs to rob the in- 
dividual traveller. 

to Beware of the “ plain clothes 
policeman" who asks you to 
accompany him. Ask for identi- 
fication or insist yon go to a 
nearby police station. 

• When flying to an unsettled 
part of die world, weigh up 
whether the threat of an air- 
craft. hi-jacking is greater on a 
European airline or the local 
carrier. 





TAKE QE2 TO NEW YORK. 
TAKE YOUR WIFE FREE 
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Take your wife, husband or colleague 
on any of QE2s 26 Atlantic crossings 
this yean 

You can get a double cabin and 2 air 
tickets for the price of a single cabin and 
one air ticket. 

Prices are guaranteed and start at 
£1.565 for a round trip for two. R>r £349 
extra per person, you can even fly 
Concorde one way. 

Details from Cunard at 8 Berkeley 
Street, London WIX 6NR (Tel: 01-491- 
3930) or your .J._ travel agent. 
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• Choose your hotel carefully. 
An American chain, for 
example, might be a target for 
anti-American sentiment in 
some parts of the Third World 

— or even in Europe. Make 
sure your hotel is not next to a 
possible target for protest such 
as a ministry building, an 
embassy or consulate or a 
military barracks. 

Hotel groups, particularly the 
international chains, are aware 
of the potential threat and can 
usually be expected to take pre- 
cautions. This will probably 
start with the design of building 

— avoiding quiet corners in 
public rooms — to surveillance 
of the behaviour of guests In 
the lobby. 

“ The nature of hotels — lots 
of strangers with luggage — 
means we face a dilemma,” says 
Mr Roger Fennings, London- 
based director for public rela- 
tions of Hilton International. 

" The answer is alert in-house 
security people and lots of pairs 
of eyes. We have to be able to 
identify people to prevent their 
dumping explosives on the 
carpet. Normally the air- 
travelier will walk straight to 

the check-in" 


are not safe for the stranger. 

Kidnap is not usually a threat 
which faces the traveller. A 
kidnap attempt usually 
involves a great deal of plan- 
ning and relies on the kid- 
n apper s knowing their intended 
victim's daily routine. 

The traveller will not stay 
long enough to establish a 
pattern and is unlikely to be 
seen as a potential target by 
local terrorist or criminal 
groups. The long-term foreign 
resident is however at risk in 
some parts of the world. 

Nor is industrial espionage 
likely to be a major threat for 
the travellers though he is 
advised not to take sensitive 
documents explaining an entire 
process or product with him. 
Most Third World countries are 
unlikely to have the skills to 
carry out effective bugging. 


tiie check-in. 

' Hotels are moving to more 
sophisticated locking systems 
for guest bedrooms. An elec- 
tronic key card is now available 
which can be coded for the indi- 
vidual guest. The card can be 
given a period of validity 
limited to the guest's stay and 
can even be coded to restrict 
the access of hotel staff to the 
room to certain times of day. 

Hotel guests are advised to 
use either the room safe or the 
safe deposit facility at recep- 
tion. If passports or valuables 
are stolen then at least respon- 
sibility for compensating the 
traveller lies with the hoteL 

• Be careful how you travel 
within a country. Do not auto- 
matically use a hire car m parts 
of Africa or Latin America for 
example. Roads can be subject 
to guerrilla attack. Use the 
local airline for longer trips. 
Do not use unregistered taxis 
from the airport or Tailway 
station. 

• Do not carry much cash with 
you. Travellers cheques and 
credit cards are safer. In some 
countries, cash may be needed 
to pay off corrupt customs 
officials or policemen. 

• Do not offend local custom 
or decency, particularly in 
Islamic countries. 

• Be careful in your choice 
of bars and clubs for evening 
entertainment. Take the advice 
of the hotel porter or local resi- 
dents on which parts of town 


i 


Mugging risk 

If there is a threat it is more 
likely to come from more 
sophisticated regimes. Peter 
Janice doubts that Eastern Bloc 
governments would attempt to 
steal secrets from visiting 
businessmen. If they invite you 
to do business they usually play 
by the rules, he says. 

What are the most danger- 
our parts of the world — That 
depends partly on the nature of 
the threat. 

The risk of mugging, for ex- 
ample, is greater in Europe and 
North America than in most 
Third World countries. Aslan 
cities are fairly safe — more so 
than large Latin American 
centres. 

The large cities of the U.S. 
Mid-West are generally safer 
than those on the East or West 
Coasts. Within Europe Zurich 
is safer than Rome in terms of 
street crime while Madrid Is 
probably safer than London or 
Paris. 

On the larger scale of the 
terrorist threat countries in 
civil turmoil pose the greatest 
danger. 

Countries in this situation in- 
clude Peru, El Salvador, rural 
Guatemala, Angola, Mozam- 
bique and Ethiopia. 

It is not that the world has 
become a more dangerous 
place, Ur Janke believes. But 
the growth of international 
trade has sent salemen and ex- 
porters imo increasingly far- 
flung parts in pursuit of busi- 
ness. There they are confronted 
with unfamiliar and sometimes 
threatening situations. With 
care, though, many of the risks 
can be avoided. 
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tions now — a fact I write with 
Badness since I remember 
slaying in it when it was new. 

While in Pacific waters it is 
worth noting the Islands off the 
Australian coast within fairly 
easy reach of Brisbane. Dunk 
and Heron are retreats worth 
thinking about 

Somewhat longer, and also 
involving a bit of side journey- 
ing, is the Malaysian island of 
Penang. Part of- what might 
best be described as the sani- 
tised Orient, Penang has a lot 
of the colour but little of the 
hassle of the Far East It also 
has some very good hotels on 
excellent beaches. 

If it is beaches and sunshine 
that you are after on the other 
side of the globe it would be 
foolish to overlook Florida. The 
resorts of the Florida east coast 
may be unfashionable for the 
jet set these days. They are dis- 
missively described as the Costa 
Geriatrics. But it is difficult to 
think of anywhere so accessible 
which has the range of accom- 
modation, such a superb climate, 
and excellent attractions if you 
get bored easily, at such a good 
price. Orlando is increasingly a 
major U.S. international gate- 
way city, competing with Miami 
down the road. 

While still in North America 
a stopover which should not be 
overlooked, particularly in late 
winter, is Anchorage. Watch for 
a moment the airline crews who 
get off in the Alaskan dtp (it 
is not the capital) and .you will 
see a surprising number ' of 
them are carrying slds. They 
know Alaska's little secret. 
Mount Alyeska is a very good 
ski resort within reasonable 
driving distance of the airport 
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Even bigger savings 

hb. on First Class” 
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People who know the best value 


Fly Northwest Orient to the USA from London Galwick. You 
can make big savings on round-trip fares to cities from coast 
to coast across America. You can also earn yourself credits 
towards free travel anywhere on our worldwide network. 
There’s no better Transatlantic value ihan Northwest Orient 
Executive Class. Via congestion-free Minneapolis/St Paul or 
Boston, we give same-airline service to more than 50 cities. 
And your Executive Gass ticket automatically entitles you to 


First Gass travel on ihe domestic USA segments of your 
journey, at no extra cost. Our valuc-for-money approach to the 
business of air travel won us the Financial Management Award 
for 19S4 from Air Transport World. We aim to give Ihe same 
kind of value to business travellers. That's whv people who 
know, go Northwest Orien t! 

For Free Flight Plan details and coupon books, see your travel 
agent or contact us. " . 


Also flights from Glasgow Prestwick via Boston or New York. 



NORTHWEST ORIENT 


Northwest Orient Airfines 

49 Albemarle Street, Londoa WIX 3FE 
Tel: (0I> 629 53S3 Telex: 266658 
Cafedanian House, M Buchanan Street, 

Glasgow Cl 3LB Tel: (MI) 226 4175 Telex: 777159 
'■ TeL (961) 499 2471 
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ITV Oracle, 
being very perceptive^ 

chose Jersey 


The conference itself was a great success and I am sure you will 
find delegates returning to Jersey as a result of the weekend' 
said Catherine Welsh, Marketing Manager, Oracle Teletext Ltd. 


Grade's conference got off to an impressive start with a cocktail party 
hosted by Jersey Tourism at historic St Ouens Manor. 

1 50 delegates stayed in one of Jersey's 3-sunhotels, and used Fort Regent's 
fully equipped DonTheatre for the conference itself. 

Delegates were delighted by Jersey and very pleasantly surprised by the 
difference that the absence of VAT and low 
duties can make to the cost of everything 
from superb seafood to car hire. 


tna very pieasanuy burpribcu uy uk 

JERSEY 


Contact David de Carteret Jersey Conference Bureau, 15 Broad Street, Sl Helier Jersey, Channel Islands. 

Tfelephone: 0534 765 12/78000. THex: 4192223. 
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Services expand at business centres 


’I 


Instant Offices 


MOSS MURRAY ‘“'•“uw «« cquiptica ana uiase nonrs wiiere me «»=* » Hundreds of overseas com- 11513 Q K* COS is are from SIS an 

furnished office, full time office and boardroom are situ- pa £ U ™™ ^^offlces “ h °ur or $90 per day. 

, a “L ttl0 S atei busies «nt^MLondman“ , World-Wide W ere followed in 

AS OFFICE rents and rotes cleatdS "of" JES«£ The denser ol fly by night S,£^ ftQ 2K 

continue to soar, and staff phones, plus access to a typing companies seeking space and ^ ”jaree BrtSeb SSSS Street Backed by a group of 

sa^ea rise to sometimes pool and photocopying on a pay- defaulting on payment of sations ^ All hare learned that Gulf investors, and located on 

prohibitive levjls, many small as-you-use basis. licence fees is an ever present doing business from a hotel 11,6 penthouse floor of the 

businesses— and quite a few The company’s identity plan hazard for business centres. At room or home is not always the Architects and Designers Build- 

« J!! W S gives businessmen their own Asphalte House. Executrade best way to influence a potential it offers wide mirrored hall- 

Se exclusive phone number, plus a requires a deposit of £750 per client or customer. An office wa £? and 37 offices with full 


in the Strand, not far from facsimile communications, use and overcoming the sometimes In addition to tbe normal range 
the Savoy Hoiel, their full of boardrooms for meetings, seemingly endless legal delays, of facilities, offers book-keeper. 


services, 24-hour access, all 
AS OFFICE rents and rates cleaning and maintenance, 
continue to soar, and staff phones, plus access to a typing 
salaries rise to sometimes pool and photocopying on a pay- 
prohibitive levels, many small as-you-use basis, 
businesses— and quite a few ThA mmnnnv's iriAntifv nl.m 


facility plan costs between £675 and a computerised security 
and £1,250 a month. The charge system which restricts entry to 
includes an equipped and those floors where the user’s 
furnished office, full time office and boardroom are situ- 
receptionist, mail and telex ated. 


Impressive 


soles staff, multi-lingual assist- 
ants, plus a building directory 
listing. Costs are from SIS an 
hour or $90 per day. 

World-Wide were followed in 


makes economic, sense to move shared ^ itC hboard 


suite, which Is refunded when with your name listed in recep- staff support 



■ # #,.11.. (nmlchai! cnrl'i^arl v u omivnuudiu u SUiLC, WI11LU lb I L'lUUUCU YVliCTU "iui »VUi lidUlt: JlbLVU 1U ICL'Cp- ^ 

™ receptionist who will receive the arrangement ends, the tion is rather more impressive. All clients are screened. One 

” 1 visitors and accept packages licence fee for the period of the For the new entrepreneur of their executives said: “We 

Business centres. when the client is not there, initial agreement, as well as a setting up his or her own busi- expect our customers to be well- 

Strangely, many executives This costs £450 a quarter, reception fee of £30 per week ness, the savings can be con- dressed businessmen. If it is a 

have never heard of a business Alternatively, for £85 a quarter, per suite to cover phones, telex siderable. Maureen Lefort, group of hippies starting a 

centre. Nor are they listed as prepaid, the organisation will and fax answering, receiving manager of World-Wide Busi- record business, they may make 

such in local directories. Yet forward company mall and pro- and sorting mail, and telephone ness Centres in London, has a million dollars, but we don’t 

in towns and cities throughout vide a listing at the building's rental. Typing and word pro- worked out that, an office in want them.” Most other busi- 

the UK, and increasingly in entrance. Office suites in the cessing is available at £14 per central London with reception ness centres around the world 

Europe and around the world. Strand can be rented for as little hour. Accounts may be settled area, meeting room and kitchen operate similar unprinted and 

they are growing in numbers, as £13.50 per hour. by cheque or American Express requires a minimum of 500 sq ft unofficial, guidelines. 

In Switzerland recently I . and Diners Club cards. of usable space and can cost During the last few vears 

Luxurious 


Reception and office In the Strand offices of W orld-Wide B^ ine^Centrcs^ 

Wide range at Heathrow 


they are growing in numbers, as £13.50 per hour. by cheque or American Express 

In Switzerland recently I . and Diners Club cards, 

asked nine Swiss businessmen Lu XU HO US 

and women where I could And a nf On London's Oxford Street, 

business centre. None knew. Capital Executive Offices at 

Yet in Zurich, International London centres is Asphalte Avon House, opposite Bond 


_ . and Diners Club cards. ~ of usable space and can cost During the last few vears 

Luxurious much more than £10.000 per more than 50 shared office facili- 

_ _ .. . On London's Oxford Street, year, plus a landlord's demand ties have opened in major cities 

Capital Executive Offices at for a three-year agreement. across the U.S. Others are now 


it* lai Ciu i i Li i if jiiiGiuuuuiidi __ - . Qtrnnt "■> r iivuu #ivuoc, upfnnmv DUiill Charges, she says, for a well- available m fiuiaicrudifl, 

Office Services, a link in the ci# Street tube station, charge from furnished office in the heart of Athens, Bombay. Brussels, 

chain of World-Wide Business £500 to £1,500 a month. Insur- the capital can be half this sum. Dubai, Madrid. Milan, Paris. 

Centres, has 15 offices on three ifnn arw oremarbi a tin Adand ance brokers, import/ export Salary savings can be equally Rome and Singapore. 


Amsterdam, 


THE HEATHROW Business 
Centre which is at Terminal 
Two of London's main sche- 
duled airport has proved to 

he a considerable attraction. 
The centre is heavily used on 
a short-term basis, the pur- 
pose for which it was prim- 
arily resigned, but has also 
attracted one or two long- 
term users. 


The centre opened In late 
1983 as (he result of thinking 
along the same lines by tbe 
British Airports Authority 
and Mr Roger Penington. 
Fully equipped, tbe centre 
charges a basic annual mem- 
bership fee of £75 and then 
makes on-charges for the 
particular facilities used — 
they range from meeting 


rooms and secretarial services 
to telexing and facsimile • 
transmission. • . 

“Oflices, workstations and . 
a wide range «f back-up . 
vices arc available by the. 
hour or by the day.” says Mr 
Penlington. “Office equip- 
ment at the centre is the • 
latest that technology can., 
provide.” 


UIUUSS, IHIO ... , j UUUUI KJ CAUUri ••'**-*»*.» 

floors in a new office building at JJ on ® ; agencies, fashion firms and an significant 


32 Rennweg. 
greeted by 
receptionist : 
well fumisl 
SwFr 125 ( 


_ ORCUViVU, IHdlUUU U1UU) OilU (U1 MM WIIC1C U1C UlCVdl- 

Here you are international translation net- Around the world similar ser- ent economic recession makes 


it 11 «^nn^fiU W ^«c^n P ,^T?Je lhe preparation of legal docu- specially attractive to the pro- re *P ec i.^, 1 v ! ' 
'5 economic .recession makes mems . manuscripts, price lists, liferatine numbers of self- . Mr Ton i b 


Mr Toni Sharman, the manag* 
e director, said: “ Our sub* 
ription sen-ice provides an. 
:ecutive with his own desk, 
inn cabinet and a shared 


of World-Wide Business Centres sage taking, mail handling, it to be painted and partitioned, 


uj nu auu an uiicruxuiiuiu viuaiuupicu uuiiug uic yaai ucv- _ _ . _ , • . nnnntn nn a Inw 

man in 1970. the organisation, service as well as typing and ade, the idea has proved ^ed th^i whiS re- budset and Stilf enjoy all the 

1 searching and establishing facilities of a large 
themselves in a new area. 


Make the right connections all over Europe. 


Canals, Acropolis, Gaudi, Morgestraich, Bobjed- 
nik, Grand’ Place, Open-Air Museum, sobbing 
violins, Eau de Cologne, mermaid, Bloomsday, 
Jan Wellem, Book Fair, Jet d’eau, San Lorenzo, 
harbour; trade fair; Nurmi, Golden Horn, Bruckner, 
Tower of Belem, Madame Tussaud, Velazquez, 
dessert wine, United, bouillabaisse, Scala, Red 
Square, Hofbrauhaus, Promenade des Anglais, 
Diirer, Portwine, long boats, palms, Eiffel Tower; 
Hradschin, dolce vita, festival. Mausoleum, Nobel 
prize, TV tower; Ouzo, Petanque, Beethoven, 
Lazienki Palace, St Stephen’s, Bahnhofstrasse. 


Are you as familiar with the cities of Europe as 
Swissair? We know them well because we fly 
regularly to 47 of them. You may have identified 
some already. 

If you are one of the many people who 
wouldn’t think of flying with anyone but Swissair 
then you might appreciate a little more help to 
make sure you get ail our connections. Amster- 
dam (which we fly to 4 or 5 times a day), Athens 
(twice or 3 times a day), Barcelona (twice a day), 
Basel, Belgrade (daily), Brussels (once or 3 times 
a dav), Bucharest (3 times a week), Budapest 
(daily), Cologne (daily), Copenhagen (3 times 
a day), Dublin (twice a week), Dusseldorf (3-5 


times a day), Frankfurt (twice or 3 times daily), 
Geneva, Genoa (5 times a week), Hamburg 
(daily), Hanover (5 times a week), Helsinki 
(daily), Istanbul- (daily), Linz (daily), Lisbon 
(dally), London (6-7 times a day), Madrid (twice 
a day), Malaga (5 times a week), Manchester, 
(daily), Marseilles (daily), Milan (3 times a day), 
Moscow (3 times a week), Munich (3 times a 
day), Nice (twice a day), Nuremberg (once or 
twice a day), Oporto (3 times weekly), Oslo 
(daily), Palma de Majorca (3 times weekly), Paris 
(7 to 9 times a day), Prague (5 times a week), 
Rome (3 times a day), Salzburg (daily), Sofia 
(twice a week), Stockholm (daily), Stuttgart (2-3 


times a day), Thessaloniki (3 times a week), Tou- 
louse (5 times a week), Vienna (2-3 times a day), 
Warsaw (3 times a week), Zagreb (daily), and 
Zurich. 

You may have discovered some cities that you 
wouldn’t have associated with Swissair. And our 
little diversion will have helped you to make the 
right connections all over Europe. 


swissair 


The business centre in the room. 


pi ex. including 


conference 


Dubai Airlines Centre has Clients of E 
become a centre for established have included 
and thrusting businesses hoping Chipperfield 


Clients of Executive Offices 
ive included Boeing, the 
ripperfield Organisation, 


to expand in the oil rich Arab Kawasaki Motor Cycles, Singer, 
state. One local businessman Ransomos and Travicora. a sub- 


estimates he has achieved a 
50 per cent saving by utilising 


sidiary of British Airways. 
Another successful UK busi- 


pay-as-you-use services rather centTe is Down s Court, 

than purchase his own equip- .TjA,- z-hAehirA Rit-iiisp 
ment and employ full-time staff. Ah nncham Cheshi re Bt cause 

At Milton Keynes, the inde- °L th f ir .J 1 lb JL 
pendent 4,500 sq ft Silbury attract the smaller company. 
Business Centre, owned by one-man consultancy or someone 
Hal Letts Management Services, starting a new enterprise, 
which received its first clients perhaps with redundancy 
in June 1982 claims, according money. ' ~ 

to Mr Alan Punchard, a direc- Althouch some of their offices 


to Mr Alan Punchard, a direc- Although some of their offices 
tor, to be the first “ high quality occupied on a permanent. 
MrtSn bas'*- there are always suites 

MK^ftaTth. type J" .S.,”'* Sg 

of techniques U.S. business (£30). or half-day (£18) ■ or per 
expect and take for granted, week (£100). Facilities avail- 
One American executive des- able include the use of a central 
cribed it as “like a four star switchboard, typing, photocopy- 


hoteL” 

The success of Silbury is 


ing, telex and a boardroom. - 
Another northern location is 


fiS?nS??i ble ; a ^JLf chieved u ! ita lhe City Business Centre in 
SrtS PiQfold Street in the centre of 

in its^cond year Sis have gggf 

Eg? SPS TSSKA “» 

House Building Council and furnished offices from £29.50 .a-, 
from overseas Mattson lustra- day — tut are considerably 
ments Inc, SECOM, Interface cheaper when booked by thfis 
Flooring Systems, Finlandia month. 

Consmwtion, Danish Wood Business centres sometimes „ 
J5?**??* SSSTSst-KS?. fr0 “ act as a catal 3’ st for business 
G Prioef’for ™ sSlPlfi) ^‘sa ft ® rowtha The Eurocenter in 
offiS^id? at S a week* or Arasterdam - occupying rwo 17th- 
10 aaol week ? ntury canal bulldlns. at 
for the largest accommodation. b- GlZers Sracht 02-64, ms used. 
Meeting rooms cost £40 a dav, , ,Y. ® British company, R. ,F. 
or £30 for a half dav. Display " inder Limited of Pudsey. 
areas can be rented for £50 a Yorkshire. They had developed 
day, or £100 a week. a process known as retrofilling 

Another centre on the and successfully sold it at home 


approaches to London is Kings- and overseas. 

UTSA 1 '!? ™T-A‘s rt ^ 

Radix House and expanded to “ cr ^usband, a management 
Sunninghiil six years ago. Not consultant, to help them. He is 
long ago they built an extension now head of an expanding 
annexe and now have 50 office? Winder (Nederland) BV which 
ranging in size and price from ^ntinues to occupy offices at 
180 sq ft and £1,175 per quarter .lhe Eurocenter. 



_ Business Centre, Hilton Keynes, has achieved 
all its financial targets since receiving its first clients in 
June 1982. 


Emphasis on service 


CONTINUED FROM PAGE ONE 


siderable change. Not the least 
of this will affect retail travel 
agencies. In the U.S. these are 
turned to see what the impact 
of deregulation of airline ticket 

sales is likely to be since in 

theory it means that airlines 
can market tickets through 
whatever channels they choose, 
banks and supermarkets 
included. 

If this freedom were to ex- 
tend to Europe, and If the air- 
lines were quick to take advan- 
tage of it, the results could be 
dramatic. Even without such a 
switch there is already a sign 
in both the U.S. and Europe of 
a changing relationship between 
corporate customers and their 
travel agents, with the pressure 
being on a new concept of 
charging with “net cost” 
methods taking over. 

This involves agents totally 
forgoing their commissions in 
theory and itemising the real 
cost of tickets and other ser- 


vices and then charging a fee 
for procurement of those facili-. 
ties. The excellent recent Econo- 
mist investigation of the Busi- 
ness Travel Business (£95) sug- 
gests the move towards net 
-Jta* will continue apace. 

1 Some growth is foreseen - in 
direct sales between suppliers 
ana corporate accounts, but the 
travel agent will remain the 
main medium through which 
travel is arranged. There will 
be a move towards net pricing. 
Corporations are unsure about 
the all-inclusive charging sys- 
tem of agents and will soon 
insist on being charged on a 
net cost plus management fee 
basis." 

There seems no good reason 
to disagree with that, but the 
end result would be an inevit- 
able acceleration of growth in. 
the power of the major travel 
agency chains and the almost 
certain growth of purchasing 
groups in much the same way 
as small grocers gathered into 
consortia to fight the super- 
markets. 

It looks like a fascinating 
decade ahead. 






